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THE MONEY MARKET. 
AFTER being easier at the beginning of the week, loan 
rates have hardened slightly, this being due partly to 
the usual end of the month disturbance and partly to 
the provision that is being made for next week’s Stock 
Exchange settlement. The Stock Exchange is in a 
somewhat nervous condition, and as a consequence a 
good demand for loans to cover the Settlement has 
arisen, brokers and others being desirous of making 
timely provision for their financial requirements. These 
demands, of course, are only of a temporary character, 
and there is every reason to expect renewed ease after 
the turn of the month. That is all the more likely 
since the foreign demand for gold is still in abeyance, 
and the Bank of England has been able to add largely 
to its stock of the metal. During the week covered 
by the return it received from abroad £513,000 in gold, 
and at the same time £458,000 in coin was returned 
from internal circulation, so that, notwithstand- 
ing an increase of £56,000 im the active 
note circulation, the reserve was augmented to 
the extent of £915,000, and now amounts to 
427,148,000, compared with £22,758,000 at this 
time last year, while the stock of coin and 
bullion has risen to £37,551,000, compared with 
£32,680,000. There is some talk of the possibility of 
gold being shipped here from New York in connection 
with the American subscriptions to the Japanese loan. 
This, however, is not at all likely, nor is it desirable in 
the present state of Wall Street that any nervousness 
should be imported into that market by the shipment 
of gold, which, even when the metal can be well 
spared, always has an unfavourable sentimental effect. 
In spite of the prospect of ease early next month, dis- 
count rates, after shading off a little, have again 
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become slightly firmer, the general quotation for best 
three months’ bills being now 2} per cent. There will 
be some disturbance of money to-day, when 
£2,000,000 of Treasury Bills mature, and a like 
amount are to be tendered for, and next week con- 
siderable calls on new issues have to be paid. But 
with the banks lending again with their customary 
freedom, these should be met without difficulty. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


l | A Fort. |'Three Wks.| A Month 
— Week.'Last seen night Ago. Ago. Ago. 


oes ae ae a 
Bank rate.... R | 2 | 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks. 
night Ago. 


A Mon 
Ago. Ago. 


\rnis Week.'Last Week. 


RATES of EXCHANGE. 


A Fort- /Three Wks.) A Month 
night Ago Ago. Ago. 
“Per Mille. | Per Mille, | Per Mille. | Per Mille. 

lg agstus | 2 agstus| 3 agst us agst us 
23 for us i for us 2 for us | 22 for us 


This Week.|Last Week. 


Per Mille. 


1g agst us | 14 agstus| 24 agst us agst us 
agst us3 13 for us | 19 for us for us par 


PLEDGES AND POLICIES. 


PrRoBABLY no member of the Opposition would now 
defend, from the point of view either of propriety or of 
policy, the scene of Monday night in the Commons. 
To refuse for an hour to pay a Minister of the Crown 
the uncommitting compliment of a patient hearing is 
not good manners. It would not be good manners if 
the speaker, or, rather, the man who would like to 
speak if he could make his voice heard, were an un- 
known candidate on a village platform, and it does not 
become so by the fact that the speaker is a Secretary 
of State, and the place the House of Commons. More- 
over, the Opposition would almost certainly have im- 


proved their position if they had listened to Mr Lyttel-’ 


ton. They feared—as Mr Balfour probably hoped— 
that the simple issue, Has the Prime Minister broken 
a pledge repeatedly given? would be obscured by the 
variety of allied, but not identical, questions which a 
trained advocate like Mr Lyttelton would be able to 
introduce into the debate. But where the charge which 
the Prime Minister had to meet was so plain, no amount 
of legal ingenuity could have done much to obscure it, 
and the Opposition speakers who would have followed 
Mr Lyttelton would have had no difficulty in once more 
forcing the original issue in its naked simplicity upon 
Mr Balfour’s unwilling notice. The motion which Sir 
Edward Grey is to bring forward on Tuesday 
would have lost none of its sting if it had been intro- 
duced with full knowledge of the Prime Minister’s 
case. That case is not one that is likely to improve on 
closer acquaintance. 

But, when all this has been said, it must be admitted 
that Monday’s scene was not without its excuse. For 
something like two years the Opposition has been 
treated with a singularly irritating indifference. A 
question of vast importance was sprung upon the 
country, and when the Opposition wished to make it a 
subject of discussion in Parliament they were told that 
they would not be given an opportunity of debating it. 
The ingenuity of the Liberal Members proved too much 
for the Government, and the fiscal controversy has not 
been wholly banished from the House of Commons. 
The Minister’s next move was to use the forms of the 
House to make the discussion of any fiscal motion 
difficult, and by means of the previous question and 
blocking notices some measure of success was secured 
in this direction. When these methods seemed to have 


yielded ali the fruit that could be got out of them 
new device was ready, and the Ministerialists walked 
out of the House whenever the fiscal question was ; 
the notice-paper. Such tactics, whatever elce ma be 
said of them, are not likely to sweeten the tempal of 
opponents, and when men who have been treated in 
this way for two Sessions see a chance of convict 
the Prime Minister of a direct breach of a pledge, the 
are naturally indignant when another Minister is a 
up to answer for him. Outbreaks of this kind are 
highly contagious, and in presence of them the House 
of Commons quickly gets out of hand. It was in Mr 
Balfour’s power throughout the whole scene to restore 
order by taking the defence upon himself. He has 
done so on other occasions, and, so far as appears 
there is no justification for his silence jn the 
practice of his predecessors. It is difficult to imagine 
Mr Disraeli, or Mr Gladstone, or Lord Palmerston 
placing their cause in the hands of a colleague, and 
reserving themselves for the close of a debate directed, 
as this one was, to a purely personal question. The 
Minister who has given a promise must in all cases 
be the best qualified to explain why he does not propose 
to keep it. Every incident in this long process has 
carried the degradation of Parliament a step further, 
From being the supreme arbiter of national policy, the 
House of Commons has become an assembly to which 
Ministers communicate so much of their policy as 
they think it convenient to make public, with a view 
to its being discussed at such length and under such 
restrictions as best squares with the Ministerial pw- 
pose. If the Leader of the House thinks that this 
limit is likely to be transgressed, he either uses his 
majority to suppress discussion altogether, or allows 
it to go on in the deliberate absence of himself and 
his supporters. Is it strange that a House for which 
the Prime Minister shows no respect should in the end 
come to have little respect for itself? Mr Balfour has 
treated the Opposition like so many schoolboys, and 
it is rather late in the day to complain that they have 
for once shown themselves what he has sought to make 
them. 


The debate on Sir Edward Grey’s motion must, 
apparently, clear up any doubt that may still remain 
as to the terms of Mr Balfour’s promise, and the 
reasons which have led him to reconsider it. We 
should be glad to think that on the first of these 
points a better case can be made out than, with our 
present knowledge, seems at all possible. It will be 
a bad day for Parliamentary and party Government 
if a Prime Minister should ever come to think it @ 
sufficient reason for swearing to his neighbour and 
disappointing him, that to do otherwise would prs 
his own hindrance, or rather to the hindrance of his 
party. It would appear that Mr Balfour re 
reserve his answer to Lord Hugh Cecil's question em 
his speech on the Vote of Censure. We regret _ 
because the terms of the question are so wen a 
sive and so searching that it would be impossible : 
answer it in writing, and leave any part of ss 
in obscurity. But Mr Balfour may claim 4 me te 
choose his own time and method for giving the expla : 
tion demanded of him, and there are obvious ee 
from the point of view of the accused person gn te 
it amid the excitement of a great debate. There = t 
no question, we imagine, that when Mr Balfour 00 
Manchester, on January 27th, that the paneer this 
not be called upon to decide the colonial aspect cau 
question until not one, but two, elections have P meet 
he did not mean it to be decided by a —— an 
ing while the present Parliament 1s still ner a 
consequently when not even one Election he said in 
There can be no question that — “ey have 
the House of Commons, on March - hee of the 
over and over again said that in the eo with the 
present Parliament we do not intend to ¢ a the ques 
fiscal problem,’’ he did not mean to wee Confer- 
tion of preferential duties before a se Oeil in being: 
ence held while the present Parliament !s s the Duke 
There can be no question, again, that ~~ House 

h was instructed to say in te 
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Lords, on April 11th, that the policy of the Government 
was that if they were again returned to power at the 
next General Election, they would summon a Confer- 
ence of the self-governing colonies and of India, and ask 
‘+ to discuss the possibilities of closer commercial 
union, it was to this Conference summoned after the 
Election, and not to a Conference meeting auto- 
matically before the Election, Mr Balfour meant 
to submit the question of preferential duties. Indeed, 
he admits as much when he says that when the 
pledge was given—or, if he prefers to put it in this 
way, when the intention was stated—he had forgotten 
all ‘about the Conference of next year. It was so un- 
important, So much a matter of course, so wholly 
unconnected with the great fiscal controversy to be 
fought out in the next Parliament, that it had alto- 
gether escaped his recollection. Yet it is before this 
Conference, in which India will have no part, that, 
down to Thursday afternon, he would not promise not 
to bring forward those preferential duties which are the 
foundation of Mr Chamberlain’s policy. If this would 
not have been dealing with the fiscal problem ‘‘ in the 
course of the present Parliament,’’ we do not know 
what the words can mean. At the moment of writing, 
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|| Mr Balfour is disposed to draw a distinction between 
|| introducing the subject and taking part in the discus- 


| sion of it when introduced by others. This may be 
in keeping with the letter of his promise, but it falls 
a good deal short of what the Opposition, at all events, 
understood to be the spirit of it. 

Apart from the question of how it affects the Prime 
Minister’s word, we do not think that the matter is 
of great importance. If we were in favour of pre- 
ferential duties, we can imagine nothing that we should 
be more anxious to avoid than any appearance of 
dictation on the part of the colonies. They have full 
liberty to settle their fiscal systems for themselves, 
and it is only reasonable that they should leave 
Englishmen equally unfettered. The object, we pre- 
sume, of getting this question considered before the 
Election is to enable Ministers to go to the country as 
the only true Imperialists. Considering that we under- 
take, and willingly undertake, nearly the entire cost of 
defending the colonies against attack, we do not think 
that they suffer any loss by the absence of any closer 
commercial union. At all events, we are quite sure 


|| that politicians who try to convince the English 


electorate that it is bound to concede such a union to 
| its own disadvantage are no true friends of the Empire, 





or of the Imperial idea. 








RAILWAY TRAIN MILEAGE.. 


Tae preliminary Return relating to railways of the 
| United Kingdom for the year 1904, to which we re- 
| ferred in our last issue, shows that for the fourth 
|| /€ar in succession a substantial economy in goods and 
_ mineral train mileage has been offset by a large increase 





i 
| 


| nthe passenger train mileage. In one respect the 


| matter became aggravated in 1904 by the fact that, 
| Whilst the saving in goods train mileage was smaller 
| than in previous years, the addition made to the mile- 
| S¢ run by passenger trains was even larger. In both 
departments there was a growth of revenue, thus sug- 
| Sesting that there was an all-round addition to the 
| pe handled. The contrast presented by the growth 

, Passenger train mileage on one hand, and the re- 


ir ? . 
sm in goods and mineral train mileage on the 
‘Nér, is brought out by the following tables :— 
PassENGER REVENUE and TRAIN MILEAGE. 
Total Total 
: Passenger Passenger 
Year Revenue. Train Mileage. 
1904* £ 
1903 ttt tteeeeee 48,380,000 . 239,958,000 
1902 Utter ee eees 47,969,000 232,389,000 
190) etter esos 47,393,000 228,267,000 
1909 it ttteee eee 46,630,000 .... 224,052,000 
Aiteeceuebetweniu 45,384,000 .... 220,017,000 


i * Preliminary figures. 
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Goops and Mrverar Revenve and Trars MILEAGE. 





Total Goods Total Goods 
and Mineral, &c., and Mineral. 
Year Revenue. Train Mileage. 
£ 

1904+ ..... aecedas - 55,396,000 155,216,000 
BMC Sacdinadeedendcase 55,111,000 .... 159,743,000 
DEED Cbeua6 ea Kdaeeeeus 54,668,000 .... 169,706,000 
NU éceawuceeooniedexa 52,965,000 .... 173,062,000 
PE cidacdntedasdiicen 53,470,000 .... 180,049,000 


+ Preliminary figures. 


In passenger revenue there was an increase of prac- 
tically three millions sterling during the four years, and 
an addition of almost 20 millions to the mileage of 
passenger trains. In the goods and mineral receipts 
we find an improvement during the four years of nearly 
two millions sterling, and a reduction of 24,833,000 in 
the mileage run by goods and mineral trains. Per train 
mile, the passenger earnings are only about 4s, con- 
trasted with over 7s earned per mile by goods and 
mineral trains. In short, the freight trains are now 
earning more per mile run than at any previous time, 
whilst the passenger trains are earning less. The 
question thus arises whether some companies, at least, 
are not adding so luxuriantly to their passenger train 
mileage as to more than offset the very substantial 
economies effected during the past four years in the 
cost of handling goods and mineral traffic. 

By dint of greater care in the loading of wagons 
during recent years great savings have been effected 
in the goods and mineral departments, without impair- 
ing the efficiency of the services rendered to the public. 
Better loading has implied an increase in the propor- 
tion of paying to non-paying load, heavier train loads, 
and savings in fuel and wages. The movement has 
been assisted by the introduction of more powerful 
engines, and of wagons of larger capacity, wherever 
the special conditions of the traffic have rendered them 
more economical than the standard 8 to 1o-ton type 
commonly in use. For the economies thus effected, and 
likely still to be effected in the future, our railway 
authorities are entitled to much credit, for this result 
has been achieved in spite of the fundamental diffi- 
culties of small average consignments carried for short 
distances. But, looking at railway operations as a 
whole, it may well be questioned whether, in the in- 
terests of shareholders, the same spirit of economy 
ought not to be infused into the working of passenger 
traffic. This branch of the problem may be frankly 
admitted to be far more difficult ; yet there are grounds 
for believing that the luxuriant growth in passenger 
train mileage might be arrested without any disadvan- 
tage to the public. In fact, anything which tends to 
lessen the strain of competition to certain points might 
very well produce more public satisfaction in regard to 
the services provided at non-competitive points. Too 
often the increased provision for traffic to such com- 
petitive points as Edinburgh, Glasgow, Liverpool, 
Manchester, Birmingham, &c., coincides with a neglect 
of the reasonable demands of intermediate and non- 
competitive centres, particularly now that the tendency 
is increasing to eliminate stops at even the important 
intermediate towns and junctions. Indeed, there is 
reason to believe that, particularly among the Northern 
lines, a large reduction in passenger train mileage is 
quite compatible with an improvement in the services 
rendered to the travelling public as a whole. Com- 
petitive traffic is looked after all too lavishly, whilst 
the non-competitive is left to take care of itself. 


When we come to examine the experience during the |, 


past four years of individual companies, we find that 
the addition to goods receipts has been practically 
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general, as well as the reduction in the corresponding 
train mileage. This will be seen from the two follow- 
ing tables :— 


Goops and Mixerat Receipts, 1900-1904. 








| Goods, &c., Receipts. 














Company. —— 
1904. 1900. Increase. 
£ £ £ 
Great Central ............22-- 2,240,000 2,069,000 171,000 
Groat Hesbern ...00..ccccees -. 2,336,000 2,189,000 147,000 
Great Northern .......... e+ 2,798,000 2,790,000) 8,000 
Great Western ............ .«... 6,208,000 5,737,000' 471,000 
Lancashire and Yorkshire ...... 3,043,000 2,993,000) 50,000 
London and North-Western .... 8,015,000 7,632,000 383,000 
London 1nd South-Western .... 1,461,000' 1,357,000; 104,000 
London, Brighton, and S. Coast 853,000 785,000: 68,000 
re seeeeee- 7,542,000 7,541,000 1,000 
North-Eastern ......cccccccess 5,953,000 6,057,000 +104,000 
South-Eastern and Chatham .. 1,101,000 1,082,000 19,000 
+ Decrease. 


Goops and Mrnerat Train MiLeace, 1900-1904. 





| Goods, &c., Train Mileage. 
i halen ma ees 











Company. —— - 
1904. 1900. Decrease. 
Great Central ................| 9,240,000; 10,442,000 1,202 000 
Great Fastern ..........ccc0e: 8,184,000} 9,107,000 923,000 
Great Northern .............. | 10,064,000! 12,764,000 2,700,000 
Groat Western ....-.cccccesese 20,191, 23,135,000 2,944,009 
Lancashire and Yorkshire....... 5,199, 6,548,000 1,349 009 
London and North-Western....| 17,887,000 22,599,000 4,712,009 
London and South-Western .... 4,464, 4,787,000 523,000 
London, Brighton, and S.C..... 2,029,000. 2,009,000 +20,000 
PE o5n oe san Vavende «+++. 24,701,000} 28,567,000 3,866,009 
North-Eastern ................ 12,216,000} 17,589,000 5,373,009 
South-Eastern and Chatham .. 170,009 


3,276,000 3,446,000 


+ Increase. 


Only the North-Eastern shows any decrease in re- 
ceipts, and it has atoned for that by showing by far 
the largest saving in train mileage—namely, over 54 
million miles since 1900. The Great Western had the 
large addition to receipts of £471,000, but that did 
not prevent a saving in its train mileage of nearly 
3 millions. Even more striking in its way is the re- 
duction of nearly 4} million train miles effected by the 
North-Western, notwithstanding an addition to goods, 
&c., revenue of £383,000. The Midland has not been 
so successful, for, on a much larger total, its train 
mileage was reduced by only 3} millions, the receipts 
having been merely maintained. It is not a little 
suggestive that the North-Eastern earned 6 millions 
sterling and ran 12,216,000 train miles in 1904, whilst 
the Midland train mileage was more than double with 
a total revenue of 7} millions. Judged from the point 
of view of earnings per train mile, the Lancashire and 
Yorkshire shows an even better result. From the next 
two tables it will be observed that the passenger re- 
ceipts also show a general improvement, whilst in only 
two cases was any reduction effected in the passenger 
train mileage :— 

PassENGER, &c., Recerpts, 1900-4. 


Passenger, &c., Receipts. 

















Company. —---- 

1904. 1900. | Increase. 

£ £ £ 
Great Central .......... «+--+ 1,031,000 | 854,000 177,000 
Great Eastern ...... teen ceenan 5,136,000 | 2,960,000 | 176,000 
Great Northern ......... «+++» 2,160,000 | 2,102,000 | ,000 
NN NN oi ga cee ions ee 5,793,000 | 5,208,000 _ 585,000 
Lancashire and Yorkshire...... 2,300,000 | 2,299,000 | 1,000 
London and North-Western.... 6,169,000 | 5,993,000 | 176,000 
London and South-Western....| 3,210,000 | 3,039,000 ; 171,000 
London, Brighton, and S. Coast 2,398,000 | 2,257,000 | 141,000 
MN ch aitincuthcrinaciowndee 3,795,000 | 3,464,000 331,000 
penannes baan 033,000 | 2,885,000 148,000 
3,330,000 | 3,154,000 176,000 
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PASSENGER TRAIN MILEaGer, 1900-4. I y 
Pan, sate, to doe Rig —————$§_ |] 
assenger, KC., Trai a S r 
Company. ener ON tng. 1 
1904. 1900. | Increase | . 
ade alee ee ee rate saaial : 
Great Central ......... eseeeee 10,460,000; 8.955 000, 2onean i h 
Great Eastern ......... eeesees | 13,602,000! 13 825,909, Ferd | 
Great Northern .............. | 12,861,000! 12,484,009 370m | \ 
Great Western ................/ 26,556,000! 23,279,000 «337 
Lancashire and Yorkshire...... _ 12,164,000! 12,322 099; * +158 09 ; | 
London and North-Western....| 27,642,000) 26,624,000, 1,018.09 i i 
London and South-Western ....) 14,088,000, 12,773,000 1,515 00 | | | 
London, Brighton, and S. Coast) 8,969,000 8.722 900, "247.09 | | 
Midlandl....... beetctenbiecien | 22,620,000! 19,343,009! ‘3.007 ! 
North-Eastern ...........+.++.! 15,396,000) 15,065,000 * “331.009 | iN 
South-Eastern and Chatham ..' 12,151,000 11,400,000 7519 fem 
Sees —j \ 


t+ Decrease. \ 
§ Excluding 309,000 passenger rail motor miles second half 1904. | 
{ Excluding 20,060 passenger rail motor miles, | 
* Including electric train mileage. f 
The companies which have added most lavishly to] 
their train mileage are the Great Central, Great 
Western, South-Western, and Midland. The first. 
named company has added nearly 21 millions—an | 
crease which is explained by the provision of facilities | 
on its London extension. The Great Western and Mit | 
land have both added about 3} millions, but in both’ 
cases a part of the increase is justified by the growth] 
in traffic. “Only the Lancashire and Yorkshire ani} 
Great Eastern have effected any reduction in the mile) 
age run, and in the second case a considerable addition’ 
to receipts is shown. Both the Great Northern and| 
North-Eastern seem to have practised economy in the! 
passenger as well as in the freight departments, and! 
thanks, perhaps, to its comparative freedom from com-| 
petition, the Brighton result is satisfactory. The addi- 
tion of over 750,000 train miles by the South-Eastern 
and Chatham Companies since 1900 is quite contrary 
to the expectations based upon the Working Union. 
To a large extent it may be attributed to the running 
of additional workmen’s trains to meet the requirements 
of the Working Union Act. It may be observed that 
the growing popularity of rail motors for branch line 
traffic offers a method of reducing expenses without 
curtailing the services to the public. Per mik, tie 
running cost is little more than one-third tha of 
running a fully-equipped passenger train. Further, 
there appears to be scope for the reduction of tran 
mileage to competitive points—the most costly o! . 
passenger services—and even if this is not immediate'y 
practicable, at least the large annual increase ought to 
be arrested. 
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FOREIGN DEBT SETTLEMENTS. 


THE proposed arrangement with the City of _ | 
with regard to its debt, announced by the Counc "| 
Foreign Bondholders, is satisfactory, inasmuch al 
promises to put an end to a default which, in cont | 
tion with that of the City of Cordoba, has been mor} 

; It may Ml 


or less of a scandal for over a dozen years. HENS) "| 
ection ol 1} 


hoped that Cordoba, despite its unseemly rejec a 
will now follow suit, ane } 
The settlement itse | 
Briefly stated, | 
nounting, Witt) 
Id coin, the} 


f 
OL} 


last year’s arrangement, 
come to terms with its creditors. 
offers some points of general interest. 
the terms are that for the loan, now al 
accumulated interest, to $2,349,484 $° i wee ol 
bondholders agree to accept a_ capita duction | 
i ting to a reaucih" |) 
$1,512,000 gold coin, thus consenting vo | 
SI,512, go ’ ent. The cutting | 
of $837,484, equal to fully 35 per cent. Mito | 
down is drastic, but in all cases of insoivenc) + the | 
1 e essence of 
4.0 | 
f the reductot | 
of tne | 
° p | 
des against | 
of making | 
to fresh \| 


are called upon to make a sacrifice, th 
compromise being that the amount © 
shall accord with the resources, feature 
prospective, of the debtor. A good me 

present arrangement is that it prow t 
process which has become too freque a " 
one sacrifice by creditors only a eal under | 
default and a further scaling-down, pea a means 0 | 


Thst | 


default | 





which successive defaults may be used ntirely. 
wiping out the indebtedness almost “that if 
is provided against by a stipulation 

eee a 





— 
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be made in two consecutive half-years, the reduction 
ye m 


I of $837,484 becomes inoperative, and the bondholders 

; wert ‘to their full claim. 

re \ factor in bringing about the proposed agreement 
A fac been the legal pressure brought to | 








| Still, the guarantee adds something to the bond- 
holders’ security for the fulfilment of the agreement. 
There is, however, one clause in the settlement which 
-< unusual, and in regard to which some fuller explana- 
“on and elucidation as to its why and wherefore would 
|| be desirable. It is in regard to the possible redemp- 
tion of the loan. Under the agreement the munici- 
' pality is not bound to redeem the loan at any specified 
‘|| date, or at all, but it reserves the right during 30 
| vears to effect such redemption by payment on six 
months’ notice of 80 per cent. of the nominal amount 
| of the debt. That is a provision from which it is 
| difficult to see that the bondholders gain any benefit, 
| while in more ways than one it may operate to their 
| disadvantage. For one thing, it is obvious that 
| whether the option is exercised or not, it will always 
prevent the price of the bonds rising above the 80 per 
cent. at which they may be redeemed ; and for another, 
| if it is exercised, they will be subjected to a further 


mal age aes by the representative of the 
205,04 | re dholders. At any rate, that has secured for them | 
225,009 | bom dditional advantage of the guarantee of the Pro- | 
po | cme Government for the due fulfilment of its obliga- | 
158,00) | I! tions by the municipality. This guarantee is given 
018,009 | -: consideration of, or in conjunction with, the agree- | 
515,00 | Tes a by the creditors to discontinue all their actions 
mal Sobek the municipality, and to renounce all rights | 
331,000 | lover the properties attached in connection with the | 
751,000 | | actions. The Province itself has not, of course, an | 
oe | unblemished record, as its debt was amongst those | 
f 1904, | | assumed by the National Government of the Republic. | 














































| scaling-down of their capital to the extent of 20 per 
cent. 

| It would appear that this clause deprives the bond- 
holders of two of the principal inducements usually 
| held out in compromises of this kind as some com- 
_ pensation for a sacrifice of a portion of their rights in 
| principal and interest. One of these inducements is 
that the purging of a default naturally leads to an 
increase in the market value of the bonds, which 
aflords a partial equivalent for the reduced return in 
interest, and the other is that the bondholders should 
participate to the full in any improvement in the credit 
of the debtor to which their sacrifices have been a con- 
tributing cause. By the clause in question, however, 
any improvement in market value is restricted within 
a certain limit, and if it should go beyond that limit, 
the present bondholders would be at once paid off, 
and so be deprived of the advantages brought about 

















Fé | by their own sacrifices. Possibly, the advance of 
of | | Santa Fé bonds even to 80 per cent. of their nominal 
itl _ Yalue is a remote contingency, but if the advantages of 
nce fl an improvement beyond that limit are worth reserving 
ore || | lor the debtor, they are of the same prospective value 
bel } for the creditor. 

of | || Nor does there seem any sense in the implied pro- 
ind || |, Position that so long as the debtor remains financially 
self | | embarrassed he is to remain liable for the full amount 
od. | of his debt, but that if his circumstances should have 
ith | | 0 far improved that he is quite unable to meet his 
the | | obligations, he is to be relieved of a further one-fifth 
of | | of the total at the expense of his creditor. For these 
2 } reasons, the clause In question is an unfortunate one, 
ng | | Particularly as it introduces an objectionable principle, 
sm H which it is to be hoped will not be allowed to constitute 
he || } “ precedent in future arrangements of the kind. 

| \ 

ne | i! 

he | } BRAZILIAN RAILWAY REPORTS. 

he | 





"| | THe Principal Brazilian Railway Companies, with the 
* } a of the San Paulo Company, do not appear to 
ll | Sve participated in the prosperity which has been 





| | he eee ee undertakings in other portions of 
at || The o d _— continent during the past year. 

it| heiie rought of 1903, which continued during the 
: | y months of last year, affected somewhat severely 
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the cotton and sugar crops in the districts served. by 
the Great Western of Brazil Railway, while the short 


| coffee crop reduced considerably the earnings of the 
_ Leopoldina Company. 


The following table gives the details of the working 


_ of the three leading companies during 1904, viz. :— 


' 











Gross Working Net 'Miscellaneous 
Receipts. Expenses. | Revenue. Receipts. 
manic mneniniatinnapaapeensiaen ciel a ace as 
ree 1904. 1903. 1904. , 1905. | 1904. ; 1903. | 1904. ; 1903. 
a & | €:) @:) Bl ol eee 
Great Western of : | ’ . . - 
Brazil ......, 279,310 283,165 200,568 204.945 78,742 78,220 977 46 


Leopoldina...... 800,032 831,494 550,853, 546,564 249,179 284.930 °76,576 *57,318 
San Paulo _teses . 1,166,434 1,106,342) 555,665! 579,424! 610.769 526.918 - - 
* Including Government and State Guarantees. 


We show in the following statement the manner in 
which the net receipts have been disposed of, viz. :— 


= | | 
Amount \Dividend on Dividend on 
Carried to | Preference’ Ordinary 
Reserve. | Capital. Capitai. 


' 


1904. | 1903. | 1904. | 1903. ; 1904. | 1903. | 1904. | 1903. 1904. | 1903. 


eee | eee | ee | ee ee ae es 


Gt. Western} £ | £ Ot ta 
of Brazil .. 46,352) 44,264 8,000 6,000; 13,125 


Debenture | 
Interest, &c.) 


Carried 
Forward. 

















| £ £ £ £ 
13,125, 24,000. 10,358) 10,005 


(c) (c) {| (a) | (a) |(6%)) () | 6% | 6%)! 
Leopoldina . .1145185|132794 20,000'20,000 .. | .. aa 191237 93,715 97,063 
| (3 %) (34 9%) 


San Paulo. .|118750 108750 50,000 nil | 50,C00 50,000 360000 3600C0 154849 122731 
LO | | NGS GS BNAZ BASH 


(a) Including contribution of £1,000 to amortisation. 

(6) £20 shares sub-divided into one preferred share of £10 and one ordinary 
share of £10. 

(c) Including percentages and fiscalisation paid to Brazilian Government in 
accordance with terms of lease contract. 

(4) Including provision of £25,000 for income-tax. 

(e) Including provision of £15,000 for income-tax. 


All sources of traffic on the Great Western of Brazil 
Railway were prejudicially affected by the drought of 
1903, which continued well into the early part of 1904, 
and, notwithstanding the fact that the mileage worked 
was increased by the addition of the Central Railway 
(180 kilometres), the total receipts for the year showed 
a decrease of £3,855, which was, however, neutralised 
by economies in working, and the net receipts show 
an increase of £522. The shares were subdivided in 
September, 1904, but the same dividend—6 per cent.— 
was paid on the original share capital. The amount 
placed to reserve accounts was increased from £5,000 
to £7,000. The reserve and renewal funds now amount 
to £35,055. Under the revised contract lease with the 
Brazilian Government provision has been made for the 
construction of certain extensions, the leasing of the 
Central de Pernambuco Railway, the repayment by the 
Brazilian Government of certain capital outlays, and 
an obligation on the part of the company to increase the 
total capital to 42,000,000. Under the original agree- 
ment under which the Limoeiro Line was built, the 
Government had certain rights of purchase entirely at 
their option. Under the new arrangement, the Govern- 
ment have agreed to take over the original main line, 
and the Timbauba Extension at the end of the lease 
period, repaying the capital cost plus 20 per cent. 

Towards the end of October subscriptions were 
invited for 30,000 6 per cent. preferred shares of £10 
each and 30,000 ordinary shares of 410 each, both 
issues being placed at par. On May 18th a circular was 
issued to the shareholders offering for subscription 
6,000 5 per cent. debentures to bearer of £100 each at 
498 per cent. This issue is being made in order to 
redeem the existing 6 per cent. extension debenture 
stock (£266,000), and to raise the additional capital 
necessary to carry out the obligations of the company 
under the revised contract with the Brazilian Govern- 
ment. ; 

The gross receipts of the Leopoldina Company de- 

| creased by £31,462, due mainly to the short coffee 

crop. The working expenses increased by £4,289, so 

that the net earnings diminished by £.35,751- Owing, 

however, to the receipt of an additional £/19,000 from 
| the Government and State guarantces, due to the fact 
i that with diminished earnings the contributon by the 
| State of Minas is increased, the net income was only 
| reduced by £16,493. The receipts from Government 
and State guarantees cannot be expected to be main- 
' tained at the figures reached last year, as the guarantee 
i by the Federal Government of the interest cn the 
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Campos and Carangola bonds ceased at December 31st. | 4.585442 5 Leopoldina, #:22,1253 and San Pass | 
These bonds, amounting to £/196,roo, were converted | £102,040. These increases are, perhaps nd 
into ordinary shares at the beginning of the current apparent than real, as they are largely due to the pia 
year, so that there should be a considerable reduction | rise which has taken place in the Brazilian Cilia i 
in the interest charge. Debenture and other interest Of course, the great proportion ef the expenditure a 
absorbed £13,780 more, and the same amount— | the companies is incurred in Brazil, and js, therefor: 
£20,000—was placed to reserve account. The dividend | not affected by the rate of exchange. But a cones. | 
on the ordinary shares was reduced from 3} per cent. | able advantage will undoubtedly be gained on thy ... 
to 3 per cent., and £3,348 less was carried forward. | mittances received from Brazil, and also in respect off 
A large proportion of the lines revert to the Govern- | sterling expenditure on stores, &c. oa 
ment in 43 years, and although the company are in 
negotiation for the extinction of this liability, the de- 
sirability of the formation of a very strong reserve 
fund will be appreciated. The reserve account now ce . 
amounts to £113,113, nearly the whole of which sum THE decision of the Panama Canal Commission, which, 
appears to be employed in the business of the company. | is understood to be essentially that of President Rogge. | 


| 
The report of the San Paulo Company is a very satis- | velt himself, to buy its supplies, machinery, material 


THE TARIFF POLICY OF THE UNITED stay. 


factory document. The gross receipts = romeo - and ships in the cheapest market, has naturally re 
£00,092, while the working expenses decreased by | quced profound consternation not only among the Ame; 
£:23,759, so that the net receipts increased by 483,851. cnn iteiniateeaten detent pclae b 5 en} 
last year no amount was transferred to the reserve 7 ‘ oe @, Dut among all| 

thorough-going Protectionists in the States. Here is, 


fund, but this year the sum of £50,000 was carried to 4 
that fund, and £25,000 was provided for income-tax, | vast undertaking, the absolute control of which has heey 
secured by the United States as a matter of yjty. 


as compared with £15,000. The same dividend—12 
national policy, and which the Republic is undertaking 


per cent.—was paid on the ordinary capital, and 
£32,118 more carried forward. One of the most} ¢9 prosecute to completion with all possible speed ani 
efficiency at the national charge. It will involve the 


pleasing features of the report of the company is the 
development of the general goods traffic. This feature ; aaa 
is also observable in the report of the Leopoldina Com- expenditure of very aay millions sterling on the feed. 
pany. It is clearly desirable that the prosperity of | ing and accommodation of a great staff of labourers and. 
these undertakings should not be altogether dependent | on machinery and material of various kinds. Allo; 
upon a commodity so liable to extreme fluctuations as much the greater part, of these supplies, it had been. 
the coffee crop. At the last general meeting of the San assumed, would be bought at home by the Panana 
Paulo Company, the chairman referred to the question Cc fond © Miateinn, ant Stems: ‘lena celia 
of the proposed purchase of the undertaking of the en ere ee eee oe 
Sorocabana Railway. The Paulista and Mogyana would be maintained at a considerably higher leve! | 
Companies had been unable to agree, and the matter than would otherwise have been normal by $0 ti 
had fallen to the ground. The Government of the State | large and continuous a demand. But this anticipation H 
of San Paulo then expressed its intention to purchase | has been cruelly dashed, and the great producing and |) 
the line, and the board felt it would be impossible to | manufacturing interests among which it has been/ 
enter into such a competition. The company’s offer, | cherished find that the Canal Commission will treat | 
amounting to £:3,000,000, had been before the Federal} them as entitled to no preference whatever. [f they: 
Government for more than a year, but the Government | like to supply the Commission with the goods they | 
of the State made an offer of £3,250,000, besides | require at the prices current in the open market ot the |) 
cancelling large claims on the liquidators, which offer | world, and if those goods are of equal quality with those | 
the company was asked to improve upon, but the board | which, in the opinion of the Commission, can be obtained | 
refused to do so. The negotiations, therefore, came | there from other countries, then, of course, the American | 
to an end, and the line was bought by the State of San | candidates for the custom of the Commission will have 
Paulo. To pay for it, a loan was raised in Germany| their full and fair chance of securing it. And, | 
for £/3,800,000. The chairman said there was noreason'|no doubt, the greater proximity of the United jj 
whatever to anticipate any hostility towards their own | States to Panama will give American manufac- 
company. In fact, during the course of the negotia- | turers an appreciable advantage in freight over most 0!” 
tions they obtained:a valuable assurance on this matter. | their competitors in regard to most of the articles” 
The Brazilian Government has the option of purchasing | required in connection with the construction of the 
the undertaking of the San Paulo Company in| canal. But,if the decision announced last week is main 
February, 1927, on payment to the company of such)| tained, that is the only advantage they will enjoy, an¢ 
an amount of Brazilian Government stock as will give | their disappointment and chagrin are, accordingly, very | 
an income equal.to the average dividends of the pre- | acute. a 
vious five years, provided that such revenue be not less} But what, in all probability, is felt by them as 4 st") 
than 7 per cent. The reserve fund now amounts to| shrewder blow, and is certainly recognised as of grave) 
#571,504, nearly two-thirds of which sum is invested | and menacing import by the trade interests which are | 
in Consols. not directly interested in the question of supplies to the i 
The report of the Rio Claro Sao Paulo Company'} Panama Canal Commission, is the declaration of prin: 
contained a note to the effect that the net receipts of the | ciple involved in the decision of that body. For * * | 
Paulista Company for 1903 were Rs.10,530,552, and| nothing less than a recognition. that the fiscal policy, | 
that the directors were unofficially informed that those | which so far has been strenuously maintained a ei 
for 1904 amounted to Rs.9,018,000. This, at the ex- | Republican partyasa whole, and bythe present President, | 
change of 16d per milreis, would represent £601,200, | to be of undoubted advantage to the whole nation - } 
of which only £164,975 is required to provide for the | posed of classes and individuals, is intolerably —, 
interest and redemption of the bonds held by the Rio | tageous to the nation when acting collectively. f snd | 
Claro Company. The net revenue of the Rio Claro for very possible that Mr Roosevelt and Mr — on 
the year amounted to £103,059, after payment of |everybody directly concerned in this od 
debenture interest. The sum of £1,940 was trans- | decision may, for a time, disclaim the logic of ae ! 
ferred from the reserve fund, leaving the amount | the President has declined in the past to — oe ll 
standing to the credit of the fund £4,577, and thé| that there was any necessary connection ic put | 
same dividend—14 per cent.—was paid on the ordinary | regulation of Trusts and the revision of the Tari. agh | 
stock. ' |the thoroughgoing Protectionists can see well aa } 
The outlook for the current year is fairly satis-| that, at any rate im the case of the Canal aan 1 
factory. A moderate coffee crop is expected, and the | decision, there is an unavoidable and aoc and Il 
traffic returns for the first 20 weeks show the following | conflict between the principle on which it ee eae i 
substantial increases, viz. :—Great Western of Brazil,|that on which the present Tariff system 8 ©" | 
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ust of the kind — _ a | 
; am . nd on which, when he has once 
5 he Se oariain to dwell. It is not as if there 
eT saat issue of national safety at stake, for the | 
mm wor’ +e hich all private interests must plainly be for the | 
me sake o's utaside. The manufacturers of the States could 
| Sates provide everything that is wanted for the con- | 
| eruction of the inter-oceanic canal as soon as it is wanted. 
0 sole reason for not buying everything from them 
= : owing to the United States tariff, they are able to 
.— ee do exact, from all home buyers much heavier 
ee than areobtainable in the open markets of the world 
ie the classes of goods required, and that, therefore, the 
construction of the canal would cost the American 
‘nation some millions sterling more if the Commission 
confined their purchases to the home market. Even 
| that fact might not have seemed a matter of first-rate 
importance if the American Treasury had still been 
enjoying the surpluses in which for so many years it 
“bounded. But the day of deficits has dawned, and any 
} unnecessary expenditure on the canal will mean an 
| eghancement of the length and of the gloom of that day. 
These things being so, the President recognises that it 
| would be essentially unjust to incur the requirement of 
| additional taxation, direct or indirect, to be borne by 
} she nation at large, merely in order to oblige the limited 
| classes concerned in the production of the articles 
‘| needed for use in the construction of the canal. 


| in so deciding, the President, it is clear, has acknow- 
| 


And that conflict is 















































ledged the force of the main case against Protection as a 
whole, and it is difficult to conceive that he can fail, in 


} 
} 


| the course of time, to become aware of the true purport 
| of the line which he hastaken. In any case, there must 
| bea very large number of American citizens who do not 
| carry on their political thinking in the artificially 
_ || detached compartments required for the maintenance of 
|| any practical distinction between the recognition of the 
} injustice and waste of Protectionism in its operation 
| towards the community as a whole, and the admission 
| of its similar bearing upon the democracy as made up of 
| households and individuals. 
| Itis interesting that at the time of the introduction of 
| this disintegrating influence into the hitherto apparently 
} stout fabric of the fiscal system of the United States, 
| the Administration should also be showing a disposition 
| to regard as questionable the policy of giving encourage- 
| ment to foreign countries which carry their Protectionism 
|| 0 excessive lengths. Thus it appears that a speech 
_made about a fortnight ago by Mr Shaw, Secre- 
_tary of the Treasury, with the understood approval 
|in advance of the President, is considered as con- 
| Veying that he and his advisers are disinclined 
| to pursue the policy of reciprocal treaty arrangements 
| with nations who place unduly heavy Customs duties on 
| American products. It is intimated that they are struck 
| by the fact that to negotiate treaties in such circum- 
| Stances would amount to a virtual proclamation that the 
way to obtain fiscal concessions from the United States 
| is to do them a series of fiscal injuries, and would 
| atford an incitement to Great Britain, the best customer 
| for United States goods, to abandon the policy of free 
| mports, from which American producers gain so much. 
4 policy of retaliation, itis suggested, towards high-tariff 
|| Countries would best suit the true interests of the United 
States. It would be neitherjbecoming nor politic to express 
} any hope that the tendency thus manifested will take prac- 
i 9 shape in the fiscal policy of the States. But it is 
| Nowable to feel satisfaction that the benefits accruing to 
oo great kindred country from the traditional fiscal 
| wee of Great Britain are openly acknowledged, and to 
| er wn fact that this acknowledgment is con- 
inc with a virtual recognition that Protection, if 
} heb its perfect work at home, must seriously injure 





te est interests of the States. And, certainly, we in 
country may draw from the present tendencies of 
thought 


dee oe our borders the consolatory conclusion 
te teens our fiscal system, but its opposite, that stirs 
tariff nations the sentiments leading to those 
©onticts which invariably entail commercial dis- 


| Or a ; : ° os 
| the tinea and industrial loss ‘to the participants. To 





rovocative outsider, on the other hand, these | is made in the prospectus. 











871 


conflicts bring gain, trade falling to him which one or 
other of the belligerents sacrifices. He must not desire 
that other nations should be involved in such struggles, 


but he may at least learn from their misfortunes to be 
wiser himself. 
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AMERICAN SHARE-PUSHING IN LONDON. 


Investors in this country have been subjected to so 
much loss owing to the placing here of shares in 
worthless American oil companies, that it is well they 


should be on their guard against another form of | 


trans-Atlantic enterprise. We say this because there 
are now being circulated from an office in Piccadilly, 
by a firm styled Liddell and Co., two extraordinary 
prospectuses inviting subscriptions for bonds and 
shares in undertakings in Colorado. The more ambi- 
tious of these enterprises is the American Exploitation 
Company, of Denver, which at first blush would appear 
to be a corporation of influence and financial standing, 
seeing that its capital is stated to be $10,000,000, or 
two millions sterling. The methods that are being 


adopted to sell its shares here, however, suggest that | 


its treasury is rather in a poverty-stricken than in an 
opulent condition, and altogether the circumstances 
surrounding Messrs Liddell and Co.’s proceedings are 
calculated to arouse serious suspicion. 

The prospectus of the American Exploitation Com- 
pany contains a formidable list of names of directors 
and officials, and it also includes testimonials as to 
their ability and integrity. Whether these gentlemen 
are cognisant of Messrs Liddell and Co.’s methods we 
do not know, but we have no hesitation in saying that 
the prospectus before us contains statements of a 
highly discreditable character. The document abounds 
in glowing generalities. It tells the reader that 
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‘“‘out in the rapidly expanding Western States | 
an empire is being built,’’ that ‘‘new mines, 
gold, silver, copper, graphite, iron, and_ coal, 


as rich if not richer than any yet discovered, will be 
opened up and made to pour their flood of wealth into 
the channels of trade,’’ and it tells him further that 
the shares of the American Exploitation Company 
give him the opportunity of participating in this 
wealth. The information is also imparted that the 
men behind the company are all rich capitalists who 
have made fortunes for themselves, and that they 
‘‘could not have better shown their sagacity, their 
foresight, and business capacity than in distributing 
their stock in small lots. It makes the company 
national, not local. It means 100,000 men and women 
scattered all over the country who will teach our 
doctrine of finance as compared to the old slow way of 
savings’ bank, building loans, and gold bonds.’’ We 
can quite imagine that the persons responsible for the 
production of this prospectus have no sympathy with 
the ‘‘ old slow way ”’ of making money, but it is rather 
too great a demand on our insular credulity to ask us 
to believe, as this document does, that shrewd, keen 
American men of business are anxious to sell to 
Englishmen for one dollar shares for which, it is 
asserted, ten dollars will shortly be obtainable. Such 
a proceeding, if not inconsistent with the fundamental 
principles of the Constitution of the United States, is 
absolutely repugnant to the noblest traditions of 
American finance. 

One extraordinary feature of the attempts to sell 
these shares is the fact that they may be purchased for 
cash or by instalments. Applicants, moreover, are in- 
formed that they ‘‘ have the right to discontinue pay- 
ments at any time, and will be exempt from all further 
liability.’’ There is a very serious point here for any 
person who is injudicious enough to purchase the 
shares. It is true, no doubt, that an applicant may stop 
his payments, and that the directors may forfeit his 


shares and retain the money he has already paid. But. 


according to the law of the State of Colorado, the 
holder of shares in a joint-stock company is liable for 
the debts of the undertaking to the extent of the 
nominal value of the shares, a fact of which no mention 
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Further light is thrown on the anxiety to dispose 
of shares in the American Exploitation Company by 
the prospectus of the Maple Leaf Consolidated Gold 
Mines Company, a subsidiary undertaking. What the 
former paid for the Maple Leaf Mines is not stated, 
but the capital of the subsidiary is £200,000, and in 
order to induce people to purchase its debenture bonds 
200 $1 shares are being given away with each $100 
bond, it being stipulated, however, that only share- 
holders in the American Exploitation Company can 
receive allotments. Investors are, moreover, informed 
that they may expect to get a return of 12 per cent. on 
money invested in the Maple Leaf Company in the 
first year, and 30 per cent. in subsequent years, an 
assertion which, if it had any foundation, suggests a 
great dearth of capital in the United States for employ- 
ment in lucrative enterprises. The Maple Leaf Mines, 
it appears, form the only property acquired by the 
American Exploitation Company with its nominal 
capital of $10,000,000, and the only information of any 
tangible value respecting the mines is to the effect 
that the company’s shipments of ore and its ore ready 
for shipment are of the value of £4,000 or £5,000. It 
would seem, therefore, that the pretentious Exploita- 
tion Company must be badly in need of funds when it 
resorts to this method of endeavouring to peddle off 
in England the shares of its one property, the total 
capitalisation of which is no more than £200,000. 


The financial methods we have described ought to be 


sufficient to prevent persons possessing ordinary 
prudence from responding to Liddell and Co.’s 
blandishments. 


In regard to the parent enterprise, 
only the vaguest idea is given, while in the case of the 
Maple Leaf Mines, three dollars are being added to the 
capitalisation for every dollar of cash received. ‘‘ The 
English people, through their East India Company and 
Hudson Bay Company,’’ says the prospectus of the 
American Exploitation Company, ‘‘have made 
millions of dollars, so this plan of ours is a tried and 
proven one.’’ We do not quite appreciate this 
analogy, but we do strongly recommend English in- 
vestors to rest content with having possessed an East 
India Company in the past, and with possessing a 
Hudson’s Bay Company in the present, and to leave to 
the philanthropic financiers of Colorado the profits and 
glory that are to be derived from the American Ex- 
ploitation Company and the Maple Leaf Mines. 





THE CORNER IN CLEVELAND IRON. 


THE corner in Cleveland iron warrants was closed on 
Iriday, the 19th inst., as far as the squeezing of the 
bears was concerned ; but it is not closed in so far 
as the bulls are concerned, for they are left to ‘‘ hold 
the baby.’’ It is of very considerable size, and of no 
considerable commercial attractions. In brief, the 
struggle for the past three months has been between 
a group of Middlesbro’ dealers (closely associated with, 
if not partners in, smelting concerns) and a few 
Glasgow iron merchants. The Middlesbro’ group 
really began to buy before the end of last year, but 
the Glasgow group did not begin their checkmating 
process until about February last, when it was seen 
that while American orders were not coming in, iron 
was going freely into the Middlesbro’ stores. But 
while the selling has been mainly by this Glasgow 
group, the bear has been pretty general, sales having 
been freely made by a number of speculative dealers 
through the London and Middlesbro’ exchanges. It 
is, of course, well understood that the bull move- 
ment was initiated by the glowing reports which came 
from the United States in the autumn, and by the 
expectation that American orders would be sent across 
early in the present year for large quantities of iron. 
As a matter of fact, very few American orders did 
come, and these only for hematite or spiegeleisen, 
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not for the ordinary foundry quality represented »,. : 
a Cleveland warrant. As the American q ce by) 
° rf mand dig 
not come, and the stock in the Middlesbro’ ~) ae 
continued to increase, the bulls are believed ee. i 
begun to part with some of their holding. . © | | 
events, from 51s 2d, with which the year beg oa 
was a drop in February to 47s 6d, and about 
came reports of a tremendous increase 
of iron in the United States—an 
promised to be indefinite. Left to itse] 
would have sagged away down into the 
for the foreign demand generally was slack, A further | 
fall, however, would have left the bulls with heavy los. 
for there had been buying all the way up from an 
to 51s 2d. Therefore, they resumed Operations hn 
vigour, evidently with the determination of squeezing 
a profit out of the bears (whose personality by that 
time was beginning to be felt) if the expected American 
business did not come to send up prices. Since then | 
the game has been a tug of war between bull and bear, | 
One curious feature of the whole speculative mov. 
ment is that while the advance was initiated and con 
tinued by operators connected with the families of, 
large producers of pig-iron—if they are not eve) 
partners in producing firms—the bear movement has. 
been persistently supported by smelters. There js no. 
doubt that Cleveland iron-masters were themselves 
large sellers of forward iron in the earlier stages of the | 
movement, and that they increased their output of 
G.M.B. in order to meet these sales. As they sold | 
warrants instead of iron, they had to place the iron » 
in store before the warrants matured. But then, as 
the bear movement grew, and settlements recurred, 
with more frequency, the cash price of warrants’ 
advanced out of all proportion to month and thre) 
months’ iron. This had the effect of restraining the) 
smelters from accepting shipping orders at the prices | 
obtainable in the open market, and of inducing them to} 
send every ton they could smelt into store to ei 
into cash warrants. The bulls were bound to take all | 
the iron offered, or they would have lost hold of the | 
market. Thus when they compelled bears time alte: 
time to square up on a basis of 52s, 533, 545, and 
558, they were also compelled to buy all the warrants || 
that makers could offer at these figures. It 1s oo 
surprising that makers made all they could out | 
of the situation, and, besides hurrying all their ready | 
iron into store, sold forward iron as freely and as | 
long as the bulls would buy. Some weeks ago, how: | 
ever, the bulls ceased buying anything for later delivery |} 
than May roth, having determined to bring the bear) 
movement to a close then by a final squeeze. The | 
squeeze was that all iron undelivered on that day had | 
to be paid for at 55s per ton, while iron deliverable in ! 
the following week was offered at 46s 6d. On Monday | 
a fortnight ago the cash price was 46s sellers, oe 
buyers, and the month price was 45s 4d, sO that t *, 
drop after the closing of the corner was practically 10s 
per ton. There was no business at the nen 
nor was there any of any considerable extent in _ 
following week, so stagnant had the market — 
by the speculation, and so uncertain are Ta 
and exporters of what will be the movements © | 
holders of the enormous stock. ss h th | 
When the squeeze ended on Friday, Saale 
inst., there were about 480,000 tons in the . # 
bro’ stores, but this quantity included : ” = 
iron, of which there is always a little, peg ba 
less, in store. The actual quantity of No. 3 ae 
sented by warrants was, we understand, 1 Oe lesbre’ 
and all the warrants are held by the ae 
clique. But over and above the ao cases 
quantity they have had to deal with the 
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aggregated not less than 300,000 tons. sa, 
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740,000 tons of iron, of which they see a will | 
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at about £55,000. On the other hand, the warrant | 


| per ton, and even deducting the profit they have | 
P 1 from the bears, their present holding of hard | 


extractec 3 
‘ron cannot have cost them less than about the equiva- | 


lent of 47s 6d per ton. There are 440,000 tons of it, | 
| and the average price of this iron last year was only | 
| 43s 11d—at least, that was the average price of Clevc- | 
land warrants during the year. A year ago—say, at | 
June 3oth last year—there were only 78,000 tons in 
the Middlesbro’ stores. At December 31st last there 
were 191,827 tons. On May roth last there were 
479,948 tons, of which 440,000 tons were held by the 
holders of warrants. It is true that this present 
warrant stock includes the equivalent of what may have 
been held by makers themselves in their own yards at 
| previous dates, for it is not conceivable that last 











week any maker had a single ton of the stuff unsold 

or unstored when the warrant price was so tempting 
{ up to the close of the Friday market. But, even allow- 
j| ing for that, it is evident that this stock must have 
been provided either by increased production or by 
reduced consumption. As a matter of fact, it is the 
result of both. For instance, the total imports of 
Cleveland iron into Scotland this year in the period up 
to the close of the corner were fully 30,000 tons less 
than in the corresponding portion of last year. But 
Scotland was not consuming less. The high price of 
Cleveland, due to the speculative operations in No. 3, 
simply drove Scotch consumers to use more Scotch 
iron, and the Scotch smelters have been quietly getting 
rid of every ton they produced, direct from their fur- 
naces, at comfortable, but not extravagant, prices. It 
is noteworthy that, while 55s was being paid to close 
{| accounts in Cleveland No. 3, Scotch G.M.B. warrants 
| were only 51s, and yet Scotch iron ought to rule about 

8s per ton above Cleveland. Even at a difference of 

only 6s per ton, which often prevails, on a basis of 51s 

for Scotch warrants, Cleveland should be only 45s, and 
| even that is a somewhat extreme price viewed in rela- 
tion to the prices of finished iron and steel, and to the 
prospects foreshadowed in America. In effect, then, 
the bear account was closed at 10s per ton above 
| the intrinsic value of the iron at the moment. 

The iron, moreover, remains in the market, and will 
be a potent influence on future prices. A stock has 
been created which, according to all human foresight, 
cannot be got rid of for a long time to come, and then 
only by means of some special revival in trade, of 
which there is at present no clear indication. It 
must be remembered that the smelters are not 
only all this time turning out their full quantity, 

| but are even making more than they were doing 
last year. Even if they begin now to damp down a 
lurnace here and there, the output will still be equal 
to the normal demand without touching the stock. 
If America were forced to fall back on our iron, she 
could, of course, absorb the whole 440,000 tons with- 
out much effort, and with much relief to the bull clique. 
But to those who have been following the American 
market reports no possibility of this will be suggested. 
It is much more likely that some American smelting 
company, or dealer overloaded with stock, may in 
the not very distant future ship a quantity over here, to 
be placed on Standard Foundry warrants, in order to 
relieve the American market. “The consumption in the 
United States is apparently decreasing, and though 
| the output, at the rate of 24,000,000 tons per annum, 
can, and doubtless will, be promptly cut down by the 
| rapid blacking out of furnaces, still that may not pre- 
vent a large accumulation of stocks before a lower 
ae of production is reached. And with a declining 
ae —— Prospect of a dull future, the impulse 
ieee a her to get quit of the stock than to hold it. 
aan as it may, America is not likely to take any 
sa ae wees tons of No. 3 Cleveland iron now held 
i ana sal stores. And the probability is that 
iainildaae ae remain for many a long day as a 
pencticaity. the market. If so, the bears, who have 
leiee as created the stock, will have done a good 
|! 0 the consuming industries. 
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| stock has cost them, on the average, close upon 50s | THE FINANCIAL AND COMMERCIAL CONDITION 


OF JAPAN. 


ONE ot the striking features of the great struggle that 
is proceeding in the Far East is the manner in which 
the commerce of Japan has been maintained in spite 
of the disturbance caused by the war. In a report by 
Mr G. Barclay, secretary to the British Legation at 
Tokio, which has been issued this week by the Foreign 
Oilice, a great deal of information on this subject is 
furnished, making the report of special interest to 
those who have invested in the recent Japanese loans. 
The trade of the country, Mr Barclay states, was in 
a healthy condition when the war with Russia began, 
and since then Japan has been favoured with abundant 
crops, the yield of rice and silk having been larger than 
was ever before experienced. Her foreign trade, more- 
over, has risen to an unprecedented figure, and while 
some of the smaller traders and manufacturers have 
been adversely affected by restricted credit, great 
prosperity has been experienced in other industries, 
especially in farming and in silk manufactures for the 
foreign market, and in the trades that have been 
engaged in turning out supplies for the war. The 
Government has endeavoured as far as possible to re- 
strict its war expenditure to the home market, and 
this expenditure is likely to have more than mere 
transitory results, since it has enabled manufacturers 
to strengthen their position and to increase the pro- 
ductive capacity of their works. As a consequence, 
Japanese manufacturers will, when peace is restored, 
be in a stronger position than ever to supply the home 
demand, and to compete with their foreign rivals in 
other markets in the Far East. This applies specially 
to the woollen and cotton industries. For these the 
year 1904 proved so satisfactory that considerable addi- 
tions to the mills have been planned, and six establish- 
ments are reported to have set up 1,800 new power- 
looms, which is equivalent to an addition of 50 per 
cent. to their plant. Mr Barclay, indeed, is of opinion 
that in the cheaper cottons and woollens British manu- 
facturers must be prepared not only to lose the 
Japanese market, but to face keen competition from 
japan in the markets of China. In iron and steel, too, 
Japanese production is largely increasing, and it is 
affirmed that had it not been for the war most of the 
rails that were imported last year would have been 
manufactured at the Imperial Steel Works at 
Wakamatsu. Figures, Mr Barclay remarks, are not 
available, but it is known for certain that about 18,000 
tons of 60-lb rails were manufactured there for use in 
building the military lines in Korea, in addition to 
many thousands of tons of lighter rails. 

Coming to the finances of the country, Mr Barclay 
observes that ‘‘ although the position of the Bank of 
Japan made a not altogether favourable showing at the 
end of the year, exchange has been very steady, and 
the position has now been much improved owing to the 
payment of the final calls on the foreign loan issued 
in November.’’ When dealing with the annual report 
of the Bank, we pointed out that there had beena large, 
but not apparently in the circumstances unreasonable, 
increase in the note circulation as compared with 1903. 
Since the end of December, however, an improvement 
has been experienced, and while at that date the total, 
taking the yen at 2s, was £ 28,600,000, it had been 
reduced by the beginning of March to about 
£25,800,00", the gold reserve having meanwhile risen 
from’ £,8,355,122 to £11,900,000. The movements of 
gold in 1904 were against Japan, the net exports 
amounting to about 410,000,000. During the present 
year, however, the tendency has set in the opposite 
direction, and the official figures for the quarter ending 
March show a balance of imports amounting to 
£973,000. Mr Barclay considers that it may be fairly 
hoped that the payments of the instalments on the 
domestic loans, floated or in contemplation, and the 
additional taxation imposed by the Diet, which recently 
adjourned, will prove sufficient to prevent any serious 
inflation of the paper currency. The additional taxa- 
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Further light is thrown on the anxiety to dispose 
of shares in the American Exploitation Company by 
the prospectus of the Maple Leaf Consolidated Gold 
Mines Company, a subsidiary undertaking. What the 
former paid for the Maple Leaf Mines is not stated, 
but the capital of the subsidiary is £200,000, and in 
order to induce people to purchase its debenture bonds 
200 $1 shares are being given away with each $100 
bond, it being stipulated, however, that only share- 
holders in the American Exploitation Company can 
receive allotments. Investors are, moreover, informed 
that they may expect to get a return of 12 per cent. on 
money invested in the Maple Leaf Company in the 
first year, and 30 per cent. in subsequent years, an 
assertion which, if it had any foundation, suggests a 
great dearth of capital in the United States for employ- 
ment in lucrative enterprises. The Maple Leaf Mines, 
it appears, form the only property acquired by the 
American Exploitation Company with its nominal 
capital of $10,000,000, and the only information of any 
tangible value respecting the mines is to the effect 
that the company’s shipments of ore and its ore ready 
for shipment are of the value of £4,000 or £5,000. It 
would seem, therefore, that the pretentious Exploita- 
tion Company must be badly in need of funds when it 
resorts to this method of endeavouring to peddle off 
in England the shares of its one property, the total 
capitalisation of which is no more than £200,000. 

The financial methods we have described ought to be 
sufficient to prevent persons possessing ordinary 
prudence from responding to Liddell and Co.’s 
blandishments. In regard to the parent enterprise, 
only the vaguest idea is given, while in the case of the 
Maple Leaf Mines, three dollars are being added to the 
capitalisation for every dollar of cash received. ‘‘ The 
English people, through their East India Company and 
Hudson Bay Company,’’ says the prospectus of the 
American Exploitation Company, ‘‘have made 
millions of dollars, so this plan of ours is a tried and 
proven one.’” We do not quite appreciate this 
analogy, but we do strongly recommend English in- 
vestors to rest content with having possessed an East 
India Company in the past, and with possessing a 
Hudson’s Bay Company in the present, and to leave to 
the philanthropic financiers of Colorado the profits and 
glory that are to be derived from the American Ex- 
ploitation Company and the Maple Leaf Mines. 


THE CORNER IN CLEVELAND IRON. 


Tue corner in Cleveland iron warrants was closed on 
Friday, the 19th inst., as far as the squeezing of the 
bears was concerned ; but it is not closed in so far 
as the bulls are concerned, for they are left to ‘‘ hold 
the baby.’’ It is of very considerable size, and of no 
considerable commercial attractions. In brief, the 
struggle for the past three months has been between 
a group of Middlesbro’ dealers (closely associated with, 
if not partners in, smelting concerns) and a few 
Glasgow iron merchants. The Middlesbro’ group 
really began to buy before the end of last year, but 
the Glasgow group did not begin their checkmating 
process until about February last, when it was seen 
that while American orders were not coming in, iron 
was going freely into the Middlesbro’ stores. But 
while the selling has been mainly by this Glasgow 
group, the bear has been pretty general, sales having 
been freely made by a number of speculative dealers 
through the London and Middlesbro’ exchanges. It 
is, of course, well understood that the bull move- 
ment was initiated by the glowing reports which came 
from the United States in the autumn, and by the 
expectation that American orders would be sent across 
early in the present year for large quantities of iron. 
As a matter of fact, very few American orders did 
come, and these only for hematite or spiegeleisen, 
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not for the ordinary foundry quality re 
a Cleveland warrant. As the Americ 
not come, and the stock in the Middlesbro’ Store 
continued to increase, the bulls are believed to = 
begun to part with some of their holding a 
events, from 51s 2d, with which the year hanes a 
was a drop in February to 47s 6d, and about thee = 
came reports of a tremendous increase in the outpu: 
of iron in the United States—an increase . 
promised to be indefinite. Left to itself, it teas 
would have sagged away down into the lower co o 
for the foreign demand generally was slack. A furthe | 
fall, however, would have left the bulls with heavy loss 
for there had been buying all the way up from 46, 
to 51s 2d. Therefore, they resumed Operations os 
vigour, evidently with the determination of squeezing 
a profit out of the bears (whose personality by he 
time was beginning to be felt) if the expected American 
business did not come to send up prices. Since then | 
the game has been a tug of war between bull and bear, 

One curious feature of the whole speculative move. 
ment is that while the advance was initiated and co». 
tinued by operators connected with the families oj. 
large producers of pig-iron—if they are not even. 
partners in producing firms—-the bear movement has 
been persistently supported by smelters. There js no 
doubt that Cleveland iron-masters were themselyes 
large sellers of forward iron in the earlier stages of the 
movement, and that they increased their output of | 
G.M.B. in order to meet these sales. As they sold | 
warrants instead of iron, they had to place the iron 
in store before the warrants matured. But then, as. 
the bear movement grew, and settlements recurred | 
with more frequency, the cash price of warrants | 
advanced out of all proportion to month and three | 
months’ iron. This had the effect of restraining the | 
smelters from accepting shipping orders at the prices | 
obtainable in the open market, and of inducing them 10 |) 
send every ton they could smelt into store to convert | 
into cash warrants. The bulls were bound to take all || 
the iron offered, or they would have lost hold of the 
market. Thus when they compelled bears time alter || 
time to square up on a basis of 52s, 535, 545, a0) 
55s, they were also compelled to buy all the warrants | 
that makers could offer at these figures. It is not| 
surprising that makers made all they could ot) 
of the situation, and, besides hurrying all their ready | 
iron into store, sold forward iron as freely and as) 
long as the bulls would buy. Some weeks ago, how-| 
ever, the bulls ceased buying anything for later delivery | 
than May roth, having determined to bring the bear 
movement to a close then by a final squeeze. The | 
squeeze was that all iron undelivered on that day had 
to be paid for at 55s per ton, while iron deliverable | 
the following week was offered at 46s 6d. On Monday 
a fortnight ago the cash price was 46s sellers, aes 
buyers, and the month price was 45s 4d, SO that the 
drop after the closing of the corner was practically 10 
per ton. i 


There was no business at the reduced price, 
nor was there any of any considerable extent 10 the 
following week, so stagnant had the market — 
by the speculation, and so uncertain are —— 
and exporters of what will be the movements © 
holders of the enormous stock. th 
When the squeeze ended on Friday, = a. 
inst., there were about 480,000 tons 1n the a 
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stock has cost them, on the average, close upon 50s 
7 r ton, and even deducting the profit they have 
Sareea from the bears, their present holding of hard 
‘ron cannot have cost them less than about the equiva- 
lent of 478 6d per ton. There are 440,000 tons of it, 
| and the average price of this iron last year was only 
43s 11d—at least, that was the average price of Cleve- 
land warrants during the year. A year ago—say, at 
une 30th last year—there were only 78,000 tons in 
the Middlesbro’ stores. At December 31st last there 
were 191,827 tons. On May roth last there were 
479,948 tons, of which 440,000 tons were held by the 
holders of warrants. It is true that this present 
warrant stock includes the equivalent of what may have 
been held by makers themselves in their own yards at 
the previous dates, for it is not conceivable that last 

week any maker had a single ton of the stuff unsold 

or unstored when the warrant price was so tempting 
4} up to the close of the Friday market. But, even allow- 
ing for that, it is evident that this stock must have 
jj been provided either by increased production or by 
i reduced consumption. As a matter of fact, it is the 

















| result of both. For instance, the total imports of 
Cleveland iron into Scotland this year in the period up 
| to the close of the corner were fully 30,000 tons less 
| than in the corresponding portion of last year. But 

' Scotland was not consuming less. The high price of 

Cleveland, due to the speculative operations in No. 3, 

simply drove Scotch consumers to use more Scotch 

iron, and the Scotch smelters have been quietly getting 

rid of every ton they produced, direct from their fur- 

naces, at comfortable, but not extravagant, prices. It 
is noteworthy that, while 55s was being paid to close 

accounts in Cleveland No. 3, Scotch G.M.B. warrants 
|| were only 51s, and yet Scotch iron ought to rule about 
8s per ton above Cleveland. Even at a difference of 
only 6s per ton, which often prevails, on a basis of 51s 
for Scotch warrants, Cleveland should be only 45s, and 
even that is a somewhat extreme price viewed in rela- 
tion to the prices of finished iron and steel, and to the 
prospects foreshadowed in America. In effect, then, 
the bear account was closed at 10s per ton above 
the intrinsic value of the iron at the moment. 

The iron, moreover, remains in the market, and will 
be a potent influence on future prices. A stock has 
been created which, according to all human foresight, 
cannot be got rid of for a long time to come, and then 
only by means of some special revival in trade, of 
which there is at present no clear indication. It 
| must be remembered that the smelters are not 
only all this time turning out their full quantity, 
but are even making more than they were doing 
last year. Even if they begin now to damp down a 
lurnace here and there, the output will still be equal 
to the normal demand without touching the stock. 
If America were forced to fall back on our iron, she 
could, of course, absorb the whole 440,000 tons with- 
out much effort, and with much relief to the bull clique. 
But to those who have been following the American 
market reports no possibility of this will be suggested. 
It is much more likely that some American smeltin 
company, or dealer overloaded with stock, may in 
the not very distant future ship a quantity over here, to 
be placed on Standard Foundry warrants, in order to 
relieve the American market. The consumption in the 
United States is apparently decreasing, and though 
the output, at the rate of 24,000,000 tons per annum, 
can, and doubtless will, be promptly cut down by the 
rapid blacking out of furnaces, still that may not pre- 
vent a large accumulation of stocks before a lower 
—— of production is reached. And with a declining 
Sl br rther ee uit cot raet caas lt e 
Bathet ac & = of the stock than to hold it. 
ete aan may, America is not likely to take any 
is oe — tons of No. 3 Cleveland iron now held 
that ami ca stores. And the probability is that 
Sandie a remain for many a long day as a 
practically ¢, Phere -ongg If so, the bears, who have 
ieeliacan Patan the stock, will have done a good 

onsuming industries. 
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|THE PINANCIAL AND COMMERCIAL CONDITION 
OF JAPAN. 


ONE of the striking features of the great struggle that 
| 1S proceeding in the Far East is the manner in which 
| the commerce of Japan has been maintained in spite 
| of the disturbance caused by the war. In a report by 
| Mr G, Barclay, secretary to the British Legation at 
fokio, which has been issued this week by the Foreign 
| Olfice, a great deal of information on this subject is 
furnished, making the report of special interest to 
those who have invested in the recent Japanese loans. 
The trade of the country, Mr Barclay states, was in 
a healthy condition when the war with Russia began, 
and since then Japan has been favoured with abundant 
crops, the yield of rice and silk having been larger than 
was ever before experienced. Her foreign trade, more- 
over, has risen to an unprecedented figure, and while 
some of the smaller traders and manufacturers have 
been adversely affected by restricted credit, great 
prosperity has been experienced in other industries, 
especially in farming and in silk manufactures for the 
foreign market, and in the trades that have been 
engaged in turning out supplies for the war. The 
Government has endeavoured as far as possible to re- 
strict its war expenditure to the home market, and 
this expenditure is likely to have more than mere 
transitory results, since it has enabled manufacturers 
to strengthen their position and to increase the pro- 
ductive capacity of their works. As a consequence, 
Japanese manufacturers will, when peace is restored, 
be in a stronger position than ever to supply the home 
demand, and to compete with their foreign rivals in 
other markets in the Far East. This applies specially 
to the woollen and cotton industries. For these the 
year 1904 proved so satisfactory that considerable addi- 
tions to the mills have been planned, and six establish- 
ments are reported to have set up 1,800 new power- 
looms, which is equivalent to an addition of 50 per 
cent. to their plant. Mr Barclay, indeed, is of opinion 
that in the cheaper cottons and woollens British manu- 
facturers must be prepared not only to lose the 
Japanese market, but to face keen competition from 
japan in the markets of China. In iron and steel, too, 
Japanese production is largely increasing, and it is 
affirmed that had it not been for the war most of the 
rails that were imported last year would have been 
manufactured at the Imperial Steel Works at 
Wakamatsu. Figures, Mr Barclay remarks, are not 
available, but it is known for certain that about 18,000 
tons of 60-lb rails were manufactured there for use in 
building the military lines in Korea, in addition to 
many thousands of tons of lighter rails. 

Coming to the finances of the country, Mr Barclay 
observes that ‘‘ although the position of the Bank of 
Japan made a not altogether favourable showing at the 
end of the year, exchange has been very steady, and 
the position has now been much improved owing to the 
payment of the final calls on the foreign loan issued 
in November.’’ When dealing with the annual report 
of the Bank, we pointed out that there had beena large, 
but not apparently in the circumstances unreasonable, 
increase in the note circulation as compared with 1903. 
Since the end of December, however, an improvement 
has been experienced, and while at that date the total, 
taking the yen at 2s, was £ 28,600,000, it had been 
reduced by the beginning of March to about 

25,800,00¢, the gold reserve having meanwhile risen 
from’ £,8,355,122 to £11,900,000. The movements of 
gold in 1904 were against Japan, the net exports 
amounting to about £,10,000,000. During the present 
year, however, the tendency has set in the opposite 
direction, and the official figures for the quarter ending 
March show a balance of imports amounting to 
£973,000. Mr Barclay considers that it may be fairly 
hoped that the payments of the instalments on the 
domestic loans, floated or in contemplation, and the 
additional taxation imposed by the Diet, which recently 
adjourned, will prove sufficient to prevent any serious 
inflation of the paper currency. The additional taxa- 
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tion is, however, no light matter, since it amounts to 
#7,5§00,000 for the year 1905-6, bringing up the total 
increase since the war commenced to nearly 
#14,000,000, which is equivalent to about 81 per 
cent. of the aggregate revenue raised from taxation in 
the year 1903-4. The future will show how the indus- 
tries ef Japan will bear the burdens imposed upon 
them, but the readiness with which the domestic loans 
were subscribed, and the material increase in the de- 
posits of the leading banks and the Post Office savings 
banks are regarded as of good augury. The com- 
parison of these deposits for the past two years is as 
follows :— 








December, December, 
1904. 1903. 
£ £ 
Bank of Japan ............ 1,242,470 .... 391,654 
Tokio Associated Banks .... 15,506,600 .... 14,160,900 
Post Office Savings Bank .. 3,811,800 3,125,700 


20,560,870 .... 17,678,254 


Mr Barclay reports that the Diet has now passed 
laws which show a real desire on the part of Japan to 
offer reasonable inducement to the foreign capitalist 
who is desirous of participating in the development of 
the country. Under the old system, it is pointed out, 
holders of debentures in Japan had no rights beyond 
those enjoyed by any outside creditor. But the legisla- 
tion referred to will give the holders of securities of 
this class, which are issued in accordance with the pro- 
visions of the new laws, a prior lien on the property, 
land, and plant against which they are issued, and in 
the event of default, the right of foreclosure may be 
exercised through a trust company, corresponding in a 
large degree to the trustees for the debenture-holders 
in England. It is not, however, specifically stated 
whether the inability of a foreigner to hold land, which 
formerly gave rise to considerable difficulties, has been 
removed. 

In view of the exceptional purchases made in this 
country by Japan since the outbreak of hostilities, it is 
not surprising to learn that the imports from the 
United Kingdom in 1904 increased by £2,681,000, or 
54 per cent., as compared with the previous year. 
japan, indeed, took from us 20 per cent. of her total 
imports last year, and the United Kingdom has re- 
sumed the position at the head of the list of countries 
participating in Japan’s import trade, which it had 
always held until last year, when India took the lead. 
The circumstances of 1904 were, however, exceptional, 
and it is clear that we are likely to meet with increasing 
competition in Japanese markets, especially from the 
home manufacturer and from the United States. The 
magnitude of India’s trade with Japan is not, perhaps, 
fully realised here. But there is also a growing com- 
merce between Canada and Australasia and our ally in 
the Far East, and the Dominion Government has estab- 
lished a commercial agency in Japan for the purpose 
of developing the local market for Canadian products. 
These facts have an important bearing on the fiscal 
agitation, since the Protectionist movement, if success- 
ful, might lead to a war of tariffs that would seriously 
impair the important commercial interests which the 
colonies and India are building up in foreign countries. 
The imports from the British Empire in 1904 and 1903 
were as follows :— 





1904. = 
‘ £ 
United Kingdom .......... 7,656,000 .... 4,975,210 
Hong Kong ......-seee+-2-2 295,000 .... 177,596 
cans 6adutneowsaesc ce -- 6,943,000 .... 7,135,000 
Drtstealien ..cvoccccececeve oi 448,000 ...% 122,573 
Canada..... En babekeabe sane 85,000 .... 50,943 
Straits Settlements ........ 279,000 .... 135,941 


—- 5 


15,666,000 .... 12,596,365 


The small decrease in the case of India is mainly 
attributed to a falling off in raw cotton of over 
1,000,000, which rather more than offset a large in- 
crease in rice. Wool was mainly responsible for the 
increase of imports from Australia, but it appears that 
barely, fodder, live-stock, and minerals also partici- 
pated appreciably in the improvement. 
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Income-tax Injustice—In the d 
amendment to the Finance Bill in fay: 
tion of the income-tax, the Chancellor of the Exch 
very properly pointed out that the possibility of ae 
and of deliberate fraud was extended with aie, = 
tension given to the voluntary assessment of a] 
dividuals, and that the yield of the tax had steadily in| 
creased since the adoption of the practice of ciliates | 
at its source. While we do not support the aie | 
tion proposal, we may point out that the collection a 
the income-tax at its source under existing conditions | 
leads in many instances to grave injustice, and facili 
tates practices on the part of the Government which || 
if resorted to by the taxpayer would be characterised |) 
as grossly fraudulent. When a company pays income. | 





tax on its profits, it has no means of knowing whether 

the total income of each individual shareholder is such | 
as to enable that shareholder to claim exemption or 
abatement, or a reduction in consideration of life assur. 
ance payments. It is left to the shareholder to fight 
the question out with a powerful Government Depart- 
ment, which is ready to exert all its strength to retain 
money it had no right to receive. The result js 
that thousands of people with small incomes, who 

either do not know the procedure to adopt to a 





tax that in reality ought not have been paid, or 
despair of success in face of the difficulties that they 
know will be raised by the authorities, are mulected 
year after year in a particularly cruel way. It ought 
not to be difficult to devise simple machinery for 
remedying this discreditable state of affairs, but so | 
long as the practice continues, it does not become 
members of the Government to descant on the iniquity 
of the individual who seeks to evade the tax. The 
well-founded belief that the Government itself is un- 
scrupulous in this matter tends to foster the impression 
that the taxpayer has a right to be equally un- 
scrupulous. 


Americans as 2 Market Influenee.— However much 
other markets may affect to ignore the gambling 
American department as a factor in their own business, 
they cannot minimise the influence which New York 
has come to exert upon sections well removed from any 
taint of connection with Wall Street. Transient and | 
temporary though it may be, this influence is a real |! 
consideration in almost every Stock Exchange market 
at the present time, an influence that investors and 
speculators should by no means lose sight of as they 
weigh the possibilities or watch the movements of 
securities in which they are interested. Nor do we 
allude simply to the obvious experience that heavy 
losses incurred in one section are often met by realisa- 
tions of stocks in other markets, although this par- 
ticular aspect has been a good deal to the front of 
late. There is more than this in the present hold which 
American Rails have established over other prices. : 
vivid sense of sympathy that links the various parts 0 
the Stock Exchange to one another is, of course, 
chargeable with a good deal of the connection between 
American shares and those apparently outside the 
circle that New York can command, but much of = 
weakness still discernible round the House is direct y 
due to forced sales of speculators’ stocks widely apa 
from American Rails, which have been ee 
by closing of weak positions that hung upon" 
Street for their support. The fear of the rea 
market has assumed a very definite shape 10 oe “ 
Exchange, and therefore in quarters that loo ae 
House for inspiration as to investment and specu ey tal 
too. Granting that the open account on this site 0 
been reduced to more manageable dimensions, it ae . 
unknown to what extent Wall Street may be ‘ 
mitted in Shorter’s Court. Though nobody a 
the American market will slump like a falling id 
cards, the apprehension of a crash 1s not Pac 
absent, and it is breeding a spirit of uncom 
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anticipation. The Kaffir Circus 1s leaning upon the 
American market to such an extent that its prices are 
snressed when Yankees fall, while they barely im- 
prove though New York recovers: There is a lack 
of assurance in respect of Americans, which drives 
speculation away from other markets, and until more 
security is felt about the position on both sides of the 
Atlantic, Wall Street must continue to act as one more 
drag upon the other markets in general. 


depre 





Somerset House and the Stock Exchange.— Whenever 
the Inland Revenue authorities come into conflict with 
the Stock Exchange—as they do every now and again 
_the fight is always interesting as a struggle between 
keen, highly-trained combatants, who contend, on one 
side, for the utmost ounce of the pound of flesh, and, 
on the other, for mere commercial fairness that shall 
make for facility and readiness of dealing. At the 

resent time a singular situation has arisen in regard 
to the new preference shares recently issued by the 

Imperial Ottoman Railway, and business in them seems 
to be drifting perilously near an impasse, owing to the 
attitude adopted by Somerset House with reference to 
the stamping of the certificates. Until now the Imperial 
Ottoman Railway has always been treated, so far as 
its certificates are concerned, as a foreign company, 
and its ordinary shares, which are all in certificates to 
hearer of one £20 share each, have been held liable to 
astamp duty of 2s per warrant. Unstamped shares, of 
which there are many held on the Continent, cannot 
be negotiated in this country until the certificates are 
stamped, and dealings have been conducted in this way 
for years past without any question being raised. But 
the Ottoman Railway recently made an issue of pre- 
ference shares, and now the Inland Revenue authorities 
maintain that the new certificates are those of an 
English company, upon which the duty calculated upon 
three times the ad valorem value must be paid. Thus, 
on the one hand, the ordinary shares are ranked with 
those of foreign and the preference with those of 
English undertakings. Somerset House contends that 
the company’s office being in London, the full fees are 
payable on the preference shares, but it is answered 
that this office is maintained merely as matter of 
general convenience, and that it might just as well be 
in Paris, Constantinople, or any other centre. The 
Stock Exchange Committee have been appealed to in 
regard to the stamping of the ordinary shares, since if 
the preference require three times the ad valorem duty, 
the ordinary will come under a new scale, but the Com- 
mittee have twice postponed giving a decision. Per- 
haps they will arrive at some definite conclusion at 
their meeting next Monday, but if their ruling in- 
directly conflicts with the Inland Revenue authorities’ 
demand as to the preference shares, a still more sin- 
gular situation will be thereby created. 


——eennnnnmarnreneennne 
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_ J. Lyons and Co., Limited.—The directors of this 
important London catering company have issued a state- 
ment of results for the year ending March 31 last, which 
shows that there has been an increase in profit reason- 
ably proportionate to the expansion of the business. 


The gross profits amounted to £542,994, as compared 
| with £474,024, and the net profits were £176,011, 


| against £1 56,395 for the previous year. The increase 
in the gross profits was equal to 14°5 per cent., and in 
het profit to 1o*8 per cent. The balance brought 
| forward was £35,561, as compared with £26,321, giving 
4 further sum of £9,240 to add to the balance now 





available, This, after deducting £3,125 for the proportion 
of preference dividend accruing to March 31, 1994, is 
£208,447, as compared with £183,216 last year, an 


amounts required for depreciation. 
debenture s 


charges arising from the growth of capital and the larger 
dividend on the preference shares issued last year 
amounts to £8,333, 
£7,168 more, and £5; 

i Of installation, 


ST ns 





increase of £25,231. That sum is absorbed by increased | 
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last year. These items account for £21,907 out 
of the increase of £25,231 in profits. The dividend 
of 30 per cent. on the ordinary capital, owing to the larger 
amount upon which it has to be paid requires £ 3,200 
more, and the carry forward is increased by £124. 
These results are quite satisfactory in view of the slack 
condition of trade during the past year, and seem to 
indicate that the new branches of business undertaken 
by the compary have contributed a profit in fair propor- 
tion to the outlay upon them. No addition is made to 
reserve fund, but as that stands at £400,000, and 
the goodwill is entered on tbe other side of the 
balance-sheet at only £39,190, the financial position 
of the company is good. It may be strengthened con-+ 
siderably if the directors, as the chairman at last 
year’s meeting intimated would probably be the case, 
make their future capital issues at a reasonable premium 
instead of making allotments to the shareholders at par. 
The absence of any allotment of this kind for the first 
time in several years, which allotments in the past 
have constituted a substantial bonus in addition to the 
dividend, seems to have caused some disappointment, 
as the shares have fallen in price since the announce- 
ment appeared. As before stated, however, the chair- 
man at last year’s meeting plainly intimated that the 
board contemplated discontinuing the practice, a decision 
wise in itself, and, since ample notice was given, it 
should, when carried out, have caused no disappoint- 
ment to anybody. 





South American Gold Dredging Companies. — Our 
Buenos Ayres correspondent has more than once of late 
drawn attention to the wild speculation in the shares of 
gold dredging enterprises that has been rampant in that 
city, and his remarks certainly should inspire with 
caution peopie here who may be attracted by the shares 
of two such companies, which are now being offered in 
London. More especially should a cautious attitude be 
adopted, having regard to the fact that the particulars 
advertised are of a meagre description, and that the com- 
plete prospectus in each case can only be obtained at the 
company’s offices at Buencs Ayres. With unconscious 
humour, it is intimated that the office of one of the 
companies is “upstairs,” and this direction will, no 
doubt, be appreciated by any English investor who, after 
proceeding to Buenos Ayres to obtain a copy of the 
prospectus, is in danger of losing his way. We hope to 
obtain some particulars of these undertakings shortly, 
but meanwhile, to purchase the shares would be merely 
to participate in a gamble in the dark. 


British Trade in Siberia.—Those who are interested 
in, or desire to interest themselves in, British trade in 
Siberia should procure a copy of the report made on 
the subject by Mr H. Cooke, Special Commissioner of 
the Intelligence Department of the Board of Trade. 
Mr Cooke deals exhaustively with the results of his 
investigation. The principal centres of the country, he 
remarks, are, thanks to the railway, easily accessible. 
‘‘ The American, the Dane, and the German are there 
already, and have captured some of the most fruitful 
fields it offers for enterprise. If what remains does 
not at present offer any vast opening for special 
branches of British energy, it is at least not a market 
to be passed by. These rich regions will be to 
Russia’s increasing millions what our colonies are to 
the British Isles. Even now Russian immigrants into 
Siberia, peasants though they be, are supplying the 
London market with butter, and as they reap their 
crops with American harvesters, discuss with intelli- 
gence the rival preferences of machines from Mil- 
waukee or Chicago.’’ At present, apart from agricul- 
tural implements and dairy appliances, the general 


demand for the products of modern industry is, 
Thus, interest on 
tock requires £1,406 more than last year, the | 


according to Mr Cooke, inconsiderable. The demand 
for these, however, is daily assuming larger dimen- 


| sions, but although this country is the principal pur- 


the provision for depreciation is 
ooo more is reserved for expenses | 
renewals, repairs, and advertising than 
oo ——_—_—_— 





chaser of Siberian butter, we have practically no share 
in the imports of agricultural machinery and dairy 
appliances.» And the export of butter to England is 
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largely in the hands of Danes or other intermediaries, 
only one British house having regular offices in the 
principal centres. On the whole, Mr Cooke considers 
that Siberia as a market is worth studying, in view 
of the great increase in population that is likely to 
take place. At present in the miscellaneous branches 
of trade British goods are not being pushed at all, 
with the result that the market, with the exception of 
one or two special requirements, is slipping out of our 
hands. 





Wills and Bequests.— The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Louisa, Dowager Duchess of Abercorn, late of Coates £ 

Castle, Fittleworth, Sussex .....ccccccccccccccccece 24,482 
ee ee I IE vob sb escccnstsescnveeeees 450,552 
Dame Margaret Ferrie Bouch, late of 26 Kensington 

RN Bia sa i's 9b One hae Choe weeb cae 119,790 
Mr George Kastrick, late of Woking Lodge, Woking .... 87,101 
Rev. Tanfield George Headley, lale of the Manor House, 

eS CNN Ss 5 6 ov deubanesdabecesiaseonescue 83,456 
Mr Edward Behrens, late of The Oaks, Fallowfield, 

ich Nicer ae Keke os aenebhabmoninaee ees 551,311 
Mr Theophilus Sandeman, late of 21, Bolton gardens.... 130,141 
Mr Charrington Nicholl, late of Bovills Hall, Ardleigh .. 117,028 
Mr William Robert Taylor, late of Selby House, Granby 

fOad, Harrogate § ....cccccses rrr r rT TT rerrre re ee 51,495 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 25. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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DEBTOR. 
ning. 20 1905. May am 1905. May 26, 1904- 
ce ec f ec 
Capite! ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 

Profits in addition to cap'- 

ee aiew ofJune?®, gone.s13 5 - 
etusetinhbaesenes e+ 8,002,313 54 .. 8,002,313 

Reserve of the Bank and 
ite branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 , 4,000,000 0 4,000,000 0 
al Reserve .......... 8,407,444 16 .. 8,407,44416 .. 8.407.444 16 
otes in circulation ...... 4,295,863,325 0 ..4,348,267,985 0 .. 4.166,553,515 0 


Interest on securities trans- 











18,648,943 69 | 399f — 50c; Tharsis Shares 156f, + 


oss §$| 1,871,220. The French expor 
——---———— ; there was an appreciable decrease 


ferred or deposited .... 19,650,194 91 .. 23,545,483 84 .. 
Bank notes to order, re- 
ceipts payable at sight 9,467,055 0 .. 9,520,884 8 .. 10,794,449 57 
Treasury account current 
GUOEINOE* vice cccsscves 280,555,239 68 .. 227,523,784 15 .. 249,291,063 44 
Current accounts, Paris .. 453,562,797 96 .. 461,414,180 83 .. 748,694,083 27 
Do branch banks ...... 69,881,412 0 .. 75,765,574 0 . 77,319,552 0 
Dividends payable ........ 1,484,769 81 .. 1,527,976 81 .. 1,498,722 41 
Discounts and sundry inte- 
BEE ccsesesccccesvcoss 10,111,765 20 .. 9,820,351 69 .. 12,999,610 18 
Rediscounted the last six 
MONEHS ........sececes ,350,.000 0 .. 1,356,000 0 .. 1,642,560 80 
TOOD 6 vn cdccccovecocsece 127,635,970 26 .. 129,838,573 46 .. 106,196,988 34 
DOOR . svc vdcscccts 5,494,578,035 65 ..5,513,600,501 70 .. 5.618,654,995 54 
CREDITOR. 
Cash in hand and in branch f © t n f c 
EE.  pcansseancegesse 3,979,679,603 77 ..3,974,626,004 73 ..3.860,635,201 8 
Commercial bills overdue. . 6,217 90 .. 48,423 33 .. 508,845 57 
Commercialbillsdiscounted 
in Paris not yetdue .. 183,574,187 39 .. 172,477,031 17 .. 251,172,549 74 
Treasury bills ............ 132,970 77 .. ie 46,595 74 
Commercial bills, pranch 
ciientanseweeass 330,495,586 O .. 360,495,025 0 .. 461,714833 0 
Advances on deposits of 
aideetcrseheonese os a 
Do in branch banks ... aa ee ni os 256,000 
Do in public securities .. 161,977,655 23. .. 165,322,309 8 .. 187,002,701 67 
Do by branch banks .... 301,456,670 0 .. 305,007,309 0 .. 325,163,880 9 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do dis MD. binsteoees 99,588,561 26 .. 99,588,551 26 .. 99,627,233 30 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture the 
bank and ianded >ro- 
branches ........ 29,181,335 16 .. 29,178145 16 .. 27,347,197 49 
Expenses of management.. 5,048,606 60 .. 09,035,671 75 .. 4,997,427 72 
Employ of the special re- 
BOEVO occoucsocsccoccoce 8,407,444 16 .. 8,407,44416 .. 
BSamPriad occcscaccsccccsces 102,037,449 28 .. 102,433,626 92 .. 
WOR ccnvkcdoucsss §,494,578.035 65 ..5,513,600,301 70 ..5,618,634,996 54 


The above return, compared with that for the pre- | to 34,070,000f (£1,362,800) ; 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs, 2191058 
Treas account Seeeceresseecere eervececece 53,031,455 = « 
Cash i Laemmli maanenmmees eeereeerece 5,053,599 = 202,144 
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—___, 
DECREASE. 
, : Francs 
is iiocabinaiauins sibudeiaeoa Ss 52 . é 
Private deposits .......sseseses Or eserecocecs 1 tase i 20% Ns 
UE: wedadaaics wad Ssiehamaiinthiny serene 18,768,312 = B94 
BANK OF FRANCE RATES. 
Discount .....ccccccccescccccccccccccscsececccs 
Advances On bULLION ....sececesecsseceresecess i, ; : 
Advances on public securities Sebigtitapeeumdnanen, % } 
5 . eee | 
The London exchange is still weak, at 25f 18 | 


Private discount slightly better, at 14 pe 
movement of gold with foreign countries h 
but the Bank has gained a little from t 
The cash this week and last was made u 


May 25. 
£ 


Teent. No! 
as taken place, | 
he circulation, | 
p as under :~ | 











— ~ 


Francs. 
2,870,662,929 — 114,826,517 
1,109,016,674= 44,360,667 


3,979,679,674 = 159,187,184 .. 3,974,626,003—158 saa) 
. : | 
The following were to-day’s closing prices and the | 


variations on the week :— i 


Francs. 
- 2,867,788,941 — 114,711,558 | 
«+ 1,106,837,063 — 44,273,489 || 


Gold.... 
Silver .. 


A Se | 
j 





May 25. May 18, } 
Par. f c f ¢ te || 
Three per Cents... .coce 100 ee 99 65 ee 99 375 + 0 27} | 
Redeemable Threes .. 100... 9940 .. 9935 + 05 i 
Italian Corer ccscesere 100 ee 106 50 ee 106 15 + 0% i} 
Austrian Gold4%.... 100.. 10095 .. 10065 + 0H | 
Spanish Exterior .... 100... 9190 .. 91 7254+ 01%) 
Russian Old Threes .. 100... 7560 .. 74 5 — 04 | 
Turkish Fours........ 100.. 8895 .. 88 674 + 0 27} |} 
Egyptian Unified .... 100... 10665 .. 10690 — 0% | 
Bank of France Shares 1,000 .. 5,799 0 .. 3800 0 -- 10. 
Banque de Paris...... 500 .. 1,585 0 .. 1365 0 +200) 
Comptoir d'Escompte 500... 655 0 .. 655 0 — 20) 
Crédit Lyonnais.,.... 500... 1,119 0 .. 12115 0 + 40) 
Crédit Foncier........ 500 ., 721 0 .. 725 0 — 40) 
Suez Canal ........-. 500 .. 4.486 O .. 4445 0 +410) 
Northern Railway.... 500... 1810 O .. 1805 0 + 50) 
Western Railway eoce 500 ee 915 0 ee 912 0 + 3 0 
Orleans Railway...... 500... 1,470 0 .. 1,472 0 — 20 ) 
Eastern Railway...... 509 .. 955 0 .. 965 0 —10 0 
Lyons Railway ...... 500... 1371 0 .. 1362 0 + oe) 
Southern Railway .... 500 .. 1,210 0 .. 1220 0 —10 0 
Rio Tintos Ord. ...... 250... 1,514 O .. 1,502 0 +12 0/ 


| The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 


182,500,000 0 | prised in the table above :-—Brazilian Fours 86f 25¢, 


| + roc; Portuguese Threes 68f 35c, + 5c; Chinese 
| Fours 95f + 25c; Ottoman Bank 609!, + 41; Meridional | 
of Italy Rails 768f, — 14f; South of Austria Shares offs | 
Old Bonds 344f 50c, + 1f 25c; North of Spain Boat 
| 172f; Bonds 367f; Saragossa Shares 252f, -— 2f; Bonds 
18t; on 
118f soc, + 6f soc; De Beers 453f, + 14f; Charter 
Sunaner 5if ph — 1f 25c; Consolidated — 
182f 50c, — 5£ 50c; Ferreira 508f, + 14f 50¢; Ge “| 
huis 114f 50c, + 50c; Geldenhuis Deep 256, a a 
Transvaal Land 92f soc, — 2f; Buffelsdoorn 15 — 
—1f50c; Randfontein Estates 66f 75¢, — om 
Robinson Mines 235f soc, — 2f 50c; Oceana 3° 75¢s 
— 25c; Simmer and Jack 45f, 75C; ae “ 
Proprietary 196f 50c, — 1f 50c; Durban R Sa 
6of, — 1f; Rand Mines 247f, — 6f 50¢; — saad 
41f 75c, — 4£75c; Village Main Reef 141f, — 4! 9%") 
May Consolidated g2f 25c, — If 25c. 
Anglo-French trade in the first four mo 
year is returned at 194,990,000f (£7,799;000) 
tions from England and 381,846,000! (£15,2 
French exports to England, an increase Oe 
(£185,440) in the former but a decrease ot —- ‘ith 
(£831,640) in the latter. With regard to ~ pears 
the other principal countries, the most notab . "ied 0 
are an increase of 23,317,000f (£932,680) in —" a 4 
tions from Russia, principally in hemp a ae i 
gain of 18,694,000f (£747,760) in the French PD. h 
Germany, and 14,069,000f (£562,760) "d sn the four 
Belgium. The imports of coal from Englan’ eae 
;}months declined on the year sO ciaiad in which 
. compared with pen 
1553/0008 (£ 1,662,127 | 
from 13,0030 | 
butter, 60); 
889,000f (£43557: 
10,889 from 38,994,000f 
draw sugats 





a. 
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nths of the} 
of importa: | 
73,840) of| 
636,000 





ra on 








were, in value—woollens, from 41 
wines, 


£455,000) ; 





(£520,120) to 11,375,000f ( 
14,399,000f (£5751960) to 
millinery and artificial flowers, a 
(£ 1,559,760) to 32,980,000f (£1,319,200) ; 


Se 








































May 27, 19065. ] 


28,000f (£367,120) to 3,014,000f (£120,560). 
There was an increase In silk wares from 47,520,000f 
(£1,900,800) to 57575% ooof (£2,310,000), and in spirits 
fam 4,182,000f (£167,280) to 7,543,000f (£301,720). 

The Chamber of Deputies commenced yesterday the 
discussion of the Bill to raise the duties on silk stuffs— 
| those of European make from 2f per kilogramme, or 
| two pounds, if plain, and 2f 4oc if coloured, to a uniform 

rate of if tes and those on Asiatic silks, now exempt, 

to of The increase on European silks represents an 
ad ae rise from 6 to 22 per cent.; while the duty 
| aoe on grey Asiatic silks is equal to 84 per 
| cent. of the value. The Tariff Committee, to which 


from 9,17 








the Bill had been referred, recommended the adoption 
of it, on the ground that the Lyons production was 
diminishing, and that the wages of spinners and weavers 
were reduced to famine rates. On the other hand, it 
was stated that the distress was imaginary, that the 
average annual production in the five years 1899 to 
1903 WaS 437 millions of francs (£17,480, 000), against 
384 millions (£15, 360,000) in the preceding quinquennial 

period. The debate was adjourned, and will be resumed 
a morrow. As I mentioned last week, the present 
Minister of Commerce has declared himself opposed to 
the measure. 

The report read at the annual meeting of the Paris 
Metropolitan Railways Company, held last week, 
showed that the passenger receipts in 1904 amounted 
to 20,348,954f (£813,958), against 17,290,830f 
(£691,633) in 1903. The average length of line worked in 
1904 was about 16 English miles, or 13 furlongs more than 
in 1903. The gross receipts per English mile amounted 
: nent (£20,000), — 473,008 ( 18,920) in 
the preceding year. e number of passengers 
carried rose on the year from 118 millions to 140 
millions. To the passenger receipts in 1904 must 
be added 423,655f (£1 6,946) for divers profits, making a 
total ns je (£ ver te F by omar 
expenses took 8,779,645f (£351,186), an e share o 
the passenger receipts due to the municipality by which 
the lines were constructed, 6,672,541f (£266,902), 
leaving a net disposable profit, including the small 
balance carried over from the preceding year, of 
5,330,200f (£213,448), from which a sum of 4,000,000f 
(£160,000) was taken for a dividend of 20f per share of 
25of, against 15f paid for 1403. The rest was appro- 
priated { to the reserves, directors’ fees, amortisation, and 
273,490f (£10,940) was carried forward. The meeting 
voted an issue of 75 million francs (£3,000,000) of 
—— oh extensions, the same amount as the share 

capital create 

On June 2nd the liquidators of the Panama Canal 
Company will commence paying the first dividend of 10 
per cent. = yg admitted. Creditors will receive 
a notice of the date at which they may apply for their 
dividends at the office of the liquidator, these warrants 
being issued in the order of the deposit of the bond- 
holders’ titles, which order will in no case be departed 
“9 Asuna a francs (£8,000,000) will be 

The Meridional of Italy Railway Company will hold 
their meeting of shareholders on June 15th. As the 
working contract for the Adriatic system, which belongs 
to the State, will have then expired, shareholders will 
— what arrangements have been made, if any, for the 
thse both of the company’s independent lines and of 
ose worked by the company since 1885. Negotiations 
have been going on for some time past between the 
company and the Italian Government, for the purchase of 
the company’s li P i 
aren a Ay — Ph so far as is known, have not led 

esu n the 
aoeeeee for the new deen eae ts soamgecee aee 
en of their own lines from those of the State, 

—* rey offer for the purchase of the former. 

an 
meeting of Fes Prem gt i i. ae at ng annual 
plete as foll ’ e held on June 6th, to com- 
“Re id ee for the year 1904 :—Ordi- 
res I 
shares 12sf Soe, and ~ oo ni et ; mepete sa 
and 66f 2c Th 7! 44 ounders’ shares 7of g2c, 
paid for 57¢. € gross dividends, taxes not deducted, 
ieee » were : Ordinary shares 139f 60c, redeemed 
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The board will, it is | 


114f 6oc, founders’ 64f 56c. 
stated, propose at the same time to reduce the shipping 
dues from 8f 50c to 7f 75c per ton, but the reduction 
will only be made from January 1, 1906. 

The Treasury has reduced its rate of interest on bills, 
all dates to 1 per cent.; the previous rates were for one 
to three months, 1 per cent.; four to twelve months, 
14 per cent. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 16. 

When one recalls the new discriminating German 
tariff rates, a like measure which is under way in Aus- 
tria, and the threatened boycott of American ‘goods i in 
China by various merchants’ guilds there, the im- 
pression is irresistible that the foreign trade outlook 
in the United States is less inviting than it was. The 
United States Senate, it will be remembered, turned 
down incontinently President Roosevelt's proposed 
reciprocity treaties with various European nations. One 
of the earlier of the consequences is to put ourselves 
out of the list of favoured nations with respect to com- 
merce with Germany, and if the proposed new Austrian 
duties become law American exporters to that country 
will find themselves in trouble. 

The prospect with respect to China is quite different, 
yet points to like consequences. It seems that the 
Chinese have become very restive under the operation of 
our Chinese exclusion law. They do not, it is explained, 
object to our refusal to admit coolie immigrants, but 
urge that Chinese of respectability and of financial and 
social responsibility should have the same privilege to 
come and go in the United States which like members 
of society from other lands possess. There seems to 
be no flaw in the justice or fairness of that statement 
of the Chinese position, but it is extremely improbable 
that the United States may be induced to consider the 
proposition, particularly as it does not come from Im- 
perial authority at Pekin, but, as stated, merely voices 
the sentiment of Chinese merchants. But the clib 
which is lifted behind the proposition is a threat to re- 
fuse to buy American goods, and interviews with many 
of the larger merchants engaged in the China trade 
make it plain that they not only put some faith in the 
story, but believe that, if once the ban went forth, it 
would result in great loss to the commerce of the 
United States in the Far East. The principal article 
of export from this country to China is cotton goods, 
which go there to the value of $25,000,000 annually. 

The conjecture, therefore, naturally arises as to what 
Congress may be brought to do, either at the extra 
session in October, or, more likely, at the regular 
session, which begins on the first Monday in December. 
When the National Legislature assembles there will 
be presented for its edification the spectacle of a 
serious deficit in the Treasury, something the Repub- 
lican party is not accustomed to; the prospect of 
having many of our leading exports to Germany shut 
out in the near future by a discriminating tariff; a 
similar outlook with respect to Austria, and, as now 
seems probable, our commercial outlet to China 
blocked by the ban of Chinese merchants’ guilds, which 
demand that respectable and responsible Chinese be 
accorded the same privilege of entering and leaving 
the United States as do like members of society from 
European nations. If the combined influence of these 
contingencies does not bring the tariff issue to the 
front in Congress it will be little short of remarkable. 

Not the least stirring of recent official utterances 
were the speeches of President Roosevelt and of Secre- 
tary Taft, within an evening or two of each other, the 
former at Denver, Colorado, where the President was 
being welcomed on his way home from his hunting 
trip, “and the latter sprung most unexpectedly at a 
dinner to the foreign delegates to the International 
Railway Congress, which has just adjourned at Wash- 
ington. 

Both speeches make it plain that President Roose- 
eee eee 
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vejt will be satisfied with nothing short of legislation 
empowering the Inter-State Commerce Commission, or 
some similar body, to fix railway rates for freight, 
which points to an uncompromising fight between the 
Chief Executive and the United States Senate when 
the extra.session of Congress meets in October. There 
is a group in the Senate, made up of men each of 
whom, in his way, is almost, if not quite, as forceful as 
is the President himself, and all of whom are, so far 
as now known, unalterably opposed to what practically 
means the turning over of the railway freight rate- 
making power to the Government. The House of Re- 
presentatives, as at the last session, it is presumed, will 
pass any such measure as the Administration may 
approve, -but when the Bill reaches the Senate the 
‘trouble will ,begin. 

The net result of the testimony thus far taken by 
ithe Senate Inter-State Commerce Committee, to which 
was referred the Esch-Townsend (House) Bill, pro- 
widing Government regulation of railway rates, is to 
create rather more opposition to any such law being 
put on the Statute books than existed in the Senate 
‘Committee before it began its session to hear opinions 
and take testimony, pro and con. One of the most 
remarkable facts regarding those sessions has been 
ithe few, far and between arguments heard in favour of 
the proposed change. All but a fraction of what has 
been listened to was in opposition. This is so marked 
as to suggest the query whether the alleged popular 
demand for such an enactment as President Roosevelt 
issurging really has an existence. 

‘While the New York stock market to-day, the 16th 
amst., was weaker, after a rather strong showing on 
‘Menday, the impression prevails, after the moderate 
recovery in the latter part of the weck ending May 13th, 
that the reactionary tendencies which so marked the 
preceding three weeks have about reached the limit, 
and that some recovery is in order. It is not likely to 
be obtrusive, however, because public sentiment is not 
so buoyant regarding share prices as it was a month 
ago. Iron is cheaper, but production is at a tremendous 
wate. It may be that the tide has turned, or it may 
be that a combination of big consumers to hold back 
orders has checked quotations. Gold exports are not 
improbable, especially if Paris continues to sell secu- 
rities in London, but New York could easily stand any 
probable withdrawal, the first effect of which might be 
to advance rates for money. The enormous stock and 
bond flotations of the year to date have served to cloy 
the investment appetite, and the outlook for a railway 
rate-fixing contest in Congress next autumn is not 
regarded as a bull argument in Wall Street. 

















GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerRuin, May 24. 

The money situation actually grows easier as the 
monthly settlement approaches. The banks yesterday 
reduced rates in their account current business from 
2} to 2 per cent. on debits, and from 14 to 1 per cent. 
on credits. Advances at call are offered in great abund- 
ance at 14 per cent., and the rate of private discount, 
which on Monday had risen to 23, dropped yesterday to 
2} per cent. again. Nothing more has been heard 
of withdrawals of French money from Berlin ; on the 
contrary, it is reported that Paris bankers are again 
lending here for the monthly settlement. This can 
hardly mean, however, that any considerable amounts 
have been sent here, since rates are so low as hardly 
to justify such operations. Money has, however, 
been coming in from Austria and other countries in 
payment for Russian Treasury notes. An increase of 
nearly 43,000,000 in deposits shown in the last return 
of the Reichsbank was caused by this movement. 

A somewhat better tone prevails on the bourse this 


week. The market is evidently trying to free itself ; Germany. 
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- 4 
from the influence of New York. This week iad | 
able buying orders for iron shares have Come in from | 
the Rhenish-Westphalian country, where the trad | 
situation should be best understood : ree 


. and this has 
given some rays of comfort. If the German markets || 


had to reckon only with home conditions, the Situa. | 
‘ ’ uas |I 
tion would be tolerably clear; but it is the foreign | 
markets that confuse the reckoning. The “in 
break in the price of Cleveland warrants this week aa } 
attracted comparatively little attention here, and a i 
trary to what had been expected, has caused no break | 
in the quotations of iron shares. The market % | 
buoyed up for the moment by the better weekly report | 
from the American trade, and the good situation of the | 
home market remains a constant factor. A list of | 
18 standard iron and coal shares, with an average | 
quotation of 178.16 on January 2nd, had risen by! 
April 20th to 207.04, but they dropped by last Satyr. | 
day, May 2oth, to 192.21. By yesterday they recovered | 
to 198.65. i 


In the general list of industrial shares, however, al 


Onsider. 


number could be picked out which have dropped very | 
heavily within a month, owing to disappointed e.-/ 
pectations in the matter of dividends. This has been | 
the case, for example, with some cement shares, which | 
had been too strongly ‘‘ bulled ’’ upon the improved | 
business situation. In the coal and iron industries, | 
too, it has become known that some companies will not | 
be able to distribute as high dividends as had been | 
hoped for. The list above referred to contains «| 
number of shares that are now quoted below the} 
figures of January 2nd. This week ocean navigation | 
shares are again in great favour, especially those of | 
the North-German Lloyd. This company increased its || 
gross earnings during the first four months of the 
year by about £200,000, and the movement of] 
emigrants to America continues to be about the | 


{ 
ty 


heaviest ever known. } 

The stockholders’ meeting of the Stettin “Vul- | 
kan ’’ shipyard, referred to in my last week's letter, | 
was held on Saturday, and had a rather sensational 1 


outcome. When the directors saw from a test vote || 
that the opposition to their plan of establishing @ y 
branch shipyard at Hamburg controlled a shght |} 
majority of the stock, they declined to bring the | 
matter before the general meeting at this time. They | 
explained their changed programme by stating that | 
certain banks had secured proxies without informing | 
the owners of the stock that these proxies would be | 
used to defeat the Hamburg project. The directors, } 
therefore, decided to postpone a decision in the matter } 
till the stockholders can be adequately informed as 
to the reasons for building a shipyard on the a 1 
when a special meeting will be called to act upon a 
project. The directors claim that when the stoc 
holders are made fully acquainted with the situation, | 
they will vote for the Hamburg branch by 4 large 
majority. They protest that they have no idea of |) 
shutting down the great plant at ee serail 
£550,000 is invested, as is feared by the stocknoll™ "| 
from that town. 
two slips at Hamburg for laying down m 
war vessels of the largest size, the launching ¥ 
causes soiie difficulty at Stettin, owing to lack 





f which | 


: sent only | 
The plan is to build at pr sent en 
rerchant an | 


of deep | 


it 
where | 
} 


it 


water. ‘as | 
When the Vulkan’s plan of going to Hamburg ‘the | 
first made known, some four or five years 280% 

explanation given by the directors was t@ eee 
pany needed a yard nearer the great —-.. anded 
for undertaking repair work ; now the plan os pa 

to include the construction of the largest o ae 
This change is undoubtedly due to their rec on Stettin | 
the fact that Hamburg has an advantage © eek that | 
as a shipbuilding centre, and it 1s eer Sis con | 
the Hamburg-American Line offered the Vu acts, t0| 
siderable inducements, in the form of aa Voss | 
establish a plant on the Elbe, where Blohm 2% i. 
have the only important yard. The Elbe las > centre in 
tained its rank as the foremost shipbuilding struction 
It turned out and had under ial 
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ar’s end 91,329 gross register tons (80,385 
tons in 1903); while Kiel ranked second with 78,909 
tons (44,660 tons in 1903), and Stettin third with 
67,740 tons (69,225 tons in 1903). 

The postponement of a decision on the Hamburg 
project has renewed the fight on the bourse to get 
possession of Vulkan stock, and the quotation has this 
week taken another sharp spurt. Perhaps the rise is 
partly due to the excellent financial results of the past 
vear, a stockholder having pointed out at the meeting 

on Saturday that a dividend of 28 per cent. could have 

been paid, in place of the 14 per cent. actually declared. 
In view of the improved situation of the iron industry 
and the better prices received for exported goods, the 

Coal Syndicate, it is stated, is considering the question 

of reducing by one-half the drawback which it has 

hitherto been giving to iron producers on goods sold 
abroad. The matter will be decided within a few days. 

The Steel Verband, too, is disposed to be more rigorous 

in regard to drawback arrangements on exported 

goods. It has informed the wire producers that, un- 
less they settle their differences and renew their special 
organisation by the end of this month, it will wholly 
discontinue to pay a drawback upon exported wire. 

The consumers of half-finished products, the so-called 

“pure” rolling-mills, too, are meeting with similar 

difficulties in respect to sheets. As soon as the tin- 

plate mills and black sheet manufacturers failed to 
renew their organisation the Verband withdrew the 
drawback. When the sheet mills later formed an 
association of their own, the drawback privilege was 
extended to them, but it is regarded as certain that the 
| Verband will not listen to a proposition that has been 
put before it to give the drawback to the unorganised 
rolling-mills, since its fixed policy is to compel manu- 
facturers of special lines of goods to organise them- 
selves. 

The make of pig-iron for April was 894,393 tons, 
which was about 1,500 tons less than in March. Taking 
into consideration the shorter month and the Easter 
holidays, the rate of daily production in April was con- 
siderably higher than in March. The shipments of all 
products by the Verband in April reached 429,142 tons, 
being about 20,000 tons more than in April, 1904. 
The shipments were less in April than. in March, but 
the daily movement was greater by about 1,000 tons. 

Germany’s production of crude steel in 1904 is esti- 
mated by the Society of German Iron and Steel Manu- 
facturers at 8,930,291 tons, as compared with 
8,801,515 tons in 1903. Of last year’s product, 
8,319,594 tons were made by the basic process. 

Germany’s foreign trade for the four months, 
January-April, shows imports of 16,071,582 tons, being 
4 gain of 1,873,405 tons over the like period of 1904 ; 
and exports of 11,919,750 tons, which is 558,414 tons 
less than last year. : 
| The receipts of the railways of the country in April 
reached 4.7,743,000, er £450,000 more than in April, 
1904. 
ete —— says that Director Ballin, of 
Eecie pn on Line, has received from Lord 
Aa * apa an intimation that his 
the contracts mal with aan nti aaeae oman 
ies iit vous cass seen e continenta steamship 
the-eondé2 ar, since those contracts were made with 

cition that the arrangement between the Cunard 
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- ee angle American lines should be perfected. 
% l dense a sulin, it 1s added, answered this letter, and 
»s | | fn P sean of the Cunard Company to withdraw 
‘al oe contracts in a one-sided manner, since they 
a | a made without any condition whatever. The 
of | I to pe coe said Director Ballin, would be referred 
in| Ih the held ing of the continental lines, which will soon 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 





Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Copeet. the Public. Thereon. —e 
Amount previously recorded ... ee ee se,oce 084 e 2 oe oe 
Issues of the week— attr : 
Sheba — — and Explora- 
tion, Lim., 10s. 8s 6d paid .. 128,485 19,273 424 12, 
Do 10 % Pref., 10s, Ss paid... 38,553 3855 927 aa 1908 
sea (none and New York 7 
il Companies, Cons. ...... 416,666 2 se 
*Orosmayo Gold Dredging ne er - 
yn. er Compania) (£1, at 
: MONS Sh xe Sdskst cd: denne 50.000 . 21,000 .. 000' .. 15,000 
——, —— Grosso) — 
_ (Sociedad Anonima) ........ 000 3,000 oe 15 +» 1500 
‘National Bank of Egypt (£10 at - 

SUE Cas ckdsmecisten chedth des 50,000 .. 100,000 12,500 .. 87,500 
Perseverance Gold Mines ...... 11,c00 .. 2,000 XO .. 2,700 
eres Motor Cab and 

arriage Co., Limited ...... 150,000 .. 73,000 .. 3,650. .. 69,350 

Cargo Fleet Tron Co., Lim. (£100 
44%, Ist Mort. Debs., at £92)1,000,000 .. 340400 .. 18,500 .. 321,900) 
610,528 .. 84,30k .. 526,227 


* Partly subscribed abroad. 
Total offered for subscription to date , Total offered for subscription for the 


in— whole year— 
NE bi cine saerenvciweds £88,618,612 {| 904 ......ccccrccoeces £123,019,689 
Oe eewes 55,210,424 BEE + cocemneccsneeatee 108, 
Wx iseaasise daten<sie 72,2BN 453 | IGE .cccccccrccccccece 153,811,987 
WE bavet cacttoncedestde SSIS SIG | WSGE cece ccscccccdscces 159,358 
BED Semdcedesies caccesis 112,955,196 BORD dadcvcnviscévecncs 165,499,224 
Ws Se bv iwdeesevesensey 65,773,415 WEED eee c ccdceccewecces 133,169,724 








NEW CAPITAL ISSUES. 


National Bank of Egypt.—In pursuance of resolutions 
passed at an extraordinary general meeting, held om May 24, 
1905, the board of directors offer for subscription 50,ccenew 
shares of the above bank of {10 sterling each. These shares 
will constitute an increase of capital of the bank, and’ are 
issued in conformity with the statutes. Subscriptions will be 
received in Egypt, at the head office at Cairo and at the 
Alexandria branch ; in London, at the agency of the National 
Bank of Egypt, 4 and 5 King William street, E.C., where 
forms of application can be obtained. 

Metropolitan Motor Cab and Carriage, Limited.— 
The object of this company is the ambitious one “ of supply- 
ing London with a reliable service of petrol-driven motor 

cabs and carriages.” It is not, however, proposed to do this 
all at once, the beginning being a modest order for 20 cabs, 
to be delivered within three months, and the right to call for 
delivery of a total of 60 by the end of six months. It is 
claimed that the company has secured a suitable pattern of 
vehicle by means of a series of experiments carried out by 
the London Express Motor Service, Limited, which is the | 
vendor to this company, and hands over to it two motor cabs 
and a landaulette. For these and the other property con- 
tained in the agreement, which is not, however, scheduled im 
the prospectus, the vendor company is to receive £2,000 in 
cash, 2,000 fully-paid ordinary shares of £1 each, and 2,500 
deferred shares of 1s each. The Richmond Syndicate, 
Limited, which is apparently brought into existence for the 
purpose of forming the Cab Company, is to receive £6,000 in 
cash and 4,000 deferred shares for its services. These pay- 
ments are exclusive of underwriting commissions, and seem 
sufficiently burdensome upon an issue of 73,000 £1 shares. 
The industry itself should offer a promising field for the in- 
vestment of capital, and a first condition of success must be 
economy and efficiency of management. . 

Cargo Fleet Iron Company, Limited.—This company 
offers tor subscription an issue of 3,700 4} per cent. first 
mortgage debentures of {100 each at g2 per cent. The 
debentures are secured by a trust deed constituting a 
specific charge upon the properties owned by the company, 
and are also guaranteed by the Weardale Steel, Coal, and 
Coke Company, which owns the share capital of the Cargo 

| Fleet Company. It is stated that the most modern steet 
| works in Great Britain or elsewhere are at present in course 
| of erection at Cargo Fleet. In connection with these works 
ithe Weardale Company has advanced sums amonnting to 
| nearly £600,000, and the total security for the debentures is 
' valued at £1,069,427. The earnings of the Weardale Com- 
'pany are a sufficient guarantee of the interest, and: the: 
| security, therefore, seems to be a good one, seeing that the 
net return is 44 percent. 

| Langlaagte Deep, Limited.—The directors, pursuant 
| to the powers granted by clause 43a of the articles of associa~ 
| tion, have resolved to create and issue 50,000'new shares of 
‘the nominal value of £1 each, thus increasing the issued 
capital from £750,000 to £800,000. Applications for these 
‘shares are now invited. Shareholders have the right to 
apply in the proportion of one new share for every 15 shares 
held at the close of business on June 14, 1905; appli 
tions in respect of fractional parts of 15 shares cannot be 
entertained. The object of the issue is to make provision for 
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velt will be satisfied with nothing short of legislation 
empowering the Inter-State Commerce Commission, or 
some similar body, to fix railway rates for freight, 
which points to an uncompromising fight between the 
Chief Executive and the United States Senate when 
the extra.session of Congress meets in October. There 
is a group in the Senate, made up of men each of 
whom, in his way, is almost, if not quite, as forceful as 
is the President himself, and all of whom are, so far 
as now known, unalterably opposed to what practically 
means the turning over of the railway freight rate- 
making power to the Government. The House of Re- 
presentatives, as at the last session, it is presumed, will 
pass any such measure as the Administration may 
approve, but when the Bill reaches the Senate the 
‘trouble will ,begin. 

The net result of the testimony thus far taken by 





ithe Senate Inter-State Commerce Committee, to which. 


was referred the Esch-Townsend (House) Bill, pro- 
widing Government regulation of railway rates, is to 


create rather more opposition to any such law being’ 


put on the Statute books than existed in the Senate 
‘Committee before it began its session to hear opinions 
and take testimony, pro and con. One of the most 
remarkable facts regarding those sessions has been 
ithe few, far and between arguments heard in favour of 
the proposed change. All but a fraction of what has 
been listened to was in opposition. This is so marked 
as to suggest the query whether the alleged popular 
demand for such an enactment as President Roosevelt 
issurging really has an existence. 

‘While the New York stock market to-day, the 16th 
amst., was weaker, after a rather strong showing on 
‘Menday, the impression prevails, after the moderate 
recovery in the latter part of the week ending May 13th, 
that the reactionary tendencics which so marked the 
preceding three weeks have about reached the limit, 
and that some recovery is in order. It is not likely to 
‘he obtrusive, however, because public sentiment is not 
so buoyant regarding share prices as it was a month 
ago. Iron is cheaper, but production is at a tremendous 
rate. It may be that the tide has turned, or it may 
‘be that a combination of big consumers to hold back 
orders has checked quotations. Gold exports are not 
improbable, especially if Paris continues to sell secu- 
rities in London, but New York could easily stand any 
probable withdrawal, the first effect of which might be 
to advance rates for money. The enormous stock and 
bond flotations of the year to date have served to cloy 
the investment appetite, and the outlook for a railway 
rate-fixing contest in Congress next autumn is not 
regarded as a bull argument in Wall Street. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerRLIN, May 24. 

The money situation actually grows easier as the 
monthly settlement approaches. The banks yesterday 
reduced rates in their account current business from 
2} to 2 per cent. on debits, and from 14 to 1 per cent. 
on credits. Advances at call are offered in great abund- 
ance at 14 per cent., and the rate of private discount, 
which on Monday had risen to 23, dropped yesterday to 
2} per cent. again. Nothing more has been heard 
of withdrawals of French money from Berlin ; on the 
contrary, it is reported that Paris bankers are again 
lending here for the monthly settlement. This can 
hardly mean, however, that any considerable amounts 
have been sent here, since rates are so low as hardly 
to justify such operations. Money has, however, 
been coming in from Austria and other countries in 
payment for Russian Treasury notes. An increase of 
nearly £/3,000,000 in deposits shown in the last return 
of the Reichsbank was caused by this movement. 

A somewhat better tone prevails on the bourse this 


week. The market is evidently trying to free itself | Germany. 
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from the influence of New York. This week celia 
able buying orders for iron shares have come ik : 
the Rhenish-Westphalian country, where the et : 
situation should be best understood : in 


; and this ha 
given some rays of comfort. If the German markets 
had to reckon only with home conditions the sit | 

’ Uas 
tion would be tolerably clear; but it is the fore; 
markets that confuse the reckoning. The vioks 
break in the price of Cleveland warrants this week ha } 
attracted comparatively little attention here, and con. 
trary to what had been expected, has caused no break | 
in the quotations of iron shares. The market is | 
buoyed up for the moment by the better weekly report | 
from the American trade, and the good situation of the | 
home market remains a constant factor, A list of | 
18 standard iron and coal shares, with an average | 
quotation of 178.16 on January 2nd, had risen by | 
April 20th to 207.04, but they dropped by last Satys. | 
day, May 2oth, to 192.21. By yesterday they recovered 
to 198.65. i 

In the general list of industrial shares, however, | 
number could be picked out which have dropped very | 
heavily within a month, owing to disappointed ex: | 
pectations in the matter of dividends. This has been \ 
the case, for example, with some cement shares, which | 
had been too strongly ‘‘ bulled’’ upon the improved! 
business situation. In the coal and iron industries, } 
too, it has become known that some companies will not | 
be able to distribute as high dividends as had been} 
hoped for. The list above referred to contains a} 
number of shares that are now quoted below the} 
figures of January 2nd. This week ocean navigation | 
shares are again in great favour, especially those of |! 
the North-German Lloyd. This company increased its | 
gross earnings during the first four months of the || 
year by about £200,000, and the movement of 
emigrants to America continues to be about the | 
heaviest ever known. I| 

The stockholders’ meeting of the Stettin “Vul-| 

| 








i 
kan ’’ shipyard, referred to in my last week's letter, } 
was held on Saturday, and had a rather sensational | 
outcome. When the directors saw from a test vote || 
that the opposition to their plan of establishing a | 
branch shipyard at Hamburg controlled a sight!) 
majority of the stock, they declined to bring the || 
matter before the general meeting at this time. They | 
explained their changed programme by stating that | 
certain banks had secured proxies without informing | 
the owners of the stock that these proxies would be | 
used to defeat the Hamburg project. The directors, 
therefore, decided to postpone a decision in the matter 
till the stockholders can be adequately informed 4 
to the reasons for building a shipyard on the re 
when a special meeting will be called to act upon fel 
project. The directors claim that when the stoc } 
holders are made fully. acquainted with the situation, | 
they will vote for the Hamburg branch by @ large |) 


} 














majority. They protest that they have no at iedl 
shutting down the great plant at ee ned | 
£550,000 is invested, as is feared by the stockho i. | 
from that town. The plan is to build at present ‘eid i 
two slips at Hamburg for laying down oer ah 1 
war vessels of the largest size, the launching “ F dee 1 
causes sowie difficulty at Stettin, owing to lack of aeep 
water. -as || 
When the Vulkan’s plan of going to Hamburg “she | 
first made known, some four or five year S eeeie 
explanation given by the directors was that : centres || 
pany needed a yard nearer the great shipping onde || 
for undertaking repair work ; now the plan os cont } 
to include the construction of the largest parece of | 
This change is undoubtedly due to their recogt sect] 
the fact that Hamburg has an advantage a that | 
as a shipbuilding centre, and it 1s believ a aie con- 
the Hamburg-American Line offered the asi to 
siderable inducements, in the form of con Voss 


iD 


establish a plant on the Elbe, where ee anil 
have the only important yard. The Elbe last} centre in 
tained its rank as the foremost shipbuilding truction 
It turned out and had under cons 
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at the year’s end 91,329 gross register tons (80,385 
tons in 1903), while Kiel ranked second with 78,909 
tons (44,060 tons in 1903), and Stettin third with 















71 740 tons (69,225 tons in 1903). 


The postponement of a decision on the Hamburg 
project has renewed the fight on the bourse to get 
ssession of Vulkan stock, and the quotation has this 
week taken another sharp spurt. Perhaps the rise is 
oartly due to the excellent financial results of the past 
year, a stockholder having pointed out at the meeting 
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| on Saturday that a dividend of 28 per cent. could have 


been paid, in place of the 14 per cent. actually declared. 
In view of the improved situation of the iron industry 


| and the better prices received for exported goods, the 


Coal Syndicate, it is stated, is considering the question 
of reducing by one-half the drawback which it has 
hitherto been giving to iron producers on goods sold 
abroad. The matter will be decided within a few days. 
The Steel Verband, too, is disposed to be more rigorous 
in regard to draw back arrangements on exported 
goods, It has informed the wire producers that, un- 
less they settle their differences and renew their special 


| organisation by the end of this month, it will wholly 


discontinue to pay a drawback upon exported wire. 
The consumers of half-finished products, the so-called 

“pure? rolling-mills, too, are meeting with similar 
difficulties in respect to sheets. As soon as the tin- 
plate mills and black sheet niinalicturers failed to 
renew their organisation the Verband withdrew the 
drawback. When the sheet mills later formed an 
association of their own, the drawback privilege was 
extended to them, but it is regarded as certain that the 
Verband will not listen to a proposition that has been 
put before it to give the drawback to the unorganised 
rolling-mills, since its fixed policy is to compel manu- 
facturers of special lines of goods to organise them- 

selves. 

The make of pig-iron for April was 894,393 tons, 
which was about 1,500 tons less than in March. Taking 
into consideration the shorter month and the Easter 
holidays, the rate of daily production in April was con- 
siderably higher than in March. The shipments of all 
products by the Verband in April reached 429,142 tons, 
being about 20,000 tons more than in April, 1904. 
The “shipments were less in. April than in March, but 
the daily movement was greater by about 1,000 tons. 

Germany’ S production of crude steel in 1904 is esti- 
mated by the Society of German Iron and Steel Manu- 
facturers at 8 930,291 tons, as compared with 
8,801,515 tons in 1903. Of last year’s product, 
8,319,504 tons were made by the basic process. 

Germany’s foreign trade for the four months, 
January-. \pril, shows imports of 16, 071,582 tons, being 
a gain of 1,873,406 tons over the like period of .1904 ; 
and exports of 11,919,750 tons, which is 558,414 tons 
less than last year. 

The ree eipts of the railways of the 
reached £7,7 
1904. 

The Berlin Tageblatt says that Director Ballin, of 
= Hamburg-, American Line, has received from Lord 
nverclyde, of the Cunard Line, an intimation that his 
eee no longer regards itself as legally bound by 
eeu made with the continental steamship 
ie cca _ v heap of those contracts were made with | 
ak thee t haat ke ° arrangement between the Cunard | 
ae oe ee are lines should be perfected. 
denied the its . oo ed, answered this letter, and 
fiten the once of the Cunard Company to withdraw | 
ie se a in a one-sided manner, since they 
> anal vit oe any condition whatever. The 
toa meeting re Director Ballin, would be referred 

the continental lines, which will soon 


country in April 
43,000, or £.450,000 more than in April, 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 
Capital Applications. 














Amount First 
Nominal Offeredto Payment Further 
Capital, the Public. — —e 
. £ 
Amount previously recorded . ae 
Issues of the week— eee ae % 7 i 
Sheba ee Gold and Explora- 
tion, Lim., 10s. 8s 6d paid .. 128485 .. 19,27 54 2, 
Do 10%, Pref., 10s, Sopaid.... 38,553 prt oer ed ‘328 
The California "and New York : ; ; 
Oil Companies, Cons. ...... 416.666 .. 20,000 .. 20000 .. ee 
*Orosmayo Gold Dredging ; 
ee. Compania) (£1, at 
MENG se Se dbNesdcks<cdecs 21,000 .. ’ .. 15,000 
—— — Grosso) — 
_ (Socie nonima) ........ ,000 B,000 oo 15,000 .. 15000 
‘National Bank of Egypt (£10 at 
WU sii taidoudsakesdedwoces C00 100,000 .. 12,500 .. 87,500 
Perseverance Gold Mines ...... 11,000 . 3,008 .. XO .. 2,700 
sateen Motor Cab and 
Carriage Co., Limited .....- 150,000 .. 73,000 .. 3,650 .. 69,350 
Cargo Fleet Iron Co. Lim. (£100 7 , 
44 % 1st Mort. Debs., at £92)1,000,000 .. 340,400 .. 18,500 .. 321,900) 
oe 610,528 .. S4,30b .. 526,227 


* Partly subscribed abroad 
Total offered for subscription to date , Total offered for subscription for the 
| whole year— 


BOGE iin ciinncedsdecdeine cs £88,618,612 WOOP ic cvcccccccccevese £123,019,689 
1904 ...ccccccccceccceces 55,210,424 ADOT: . .cccccccccccccess 108, 

TEES nonecececccasesecves 72,281,433 ISTE .cccccccrccccccece 153,811,987 
TION cS ccccccecccccccccece 95,919.596 BOGE 2... cccccccccccees 159,358, 
1901 ..... evecceccevccece 112,955,196 | 1900 .......eeeeeeeeee 165,499,224 
TROD cstecavencescscweves 65,773,415 1B9D ...cccccceccceseve 169, 








NEW CAPITAL ISSUES. 


National Bank of Egypt.—In pursuance of resolutions 
passed at an extraordinary general meeting, held om May 24, 
1905, the board of directors offer for subscription 50,00oo0new 
shares of the above bank of {10 sterling each. These shares 
will constitute an increase of capital of the bank, and’ are 
issued in conformity with the statutes. Subscriptions will be 
received in Egypt,at the head office at Cairo and at the 
Alexandria branch ; in London, at the agency of the National 
Bank of Egypt, 4 and 5 King William street, E.C., where 
forms of application can "be obtained. 

Metropolitan Motor Cab and » Limited.— 
The object of this company is the ambitious one “ of supply- 
ing London with a reliable service of petrol-driven motor 

cabs and carriages.” It is not, however, proposed to do this 
all at once, the beginning being a modest order for 20 cabs, 
to be delivered within three months, and the right to call for 
delivery of a total of 60 by the end of six months. It is 
claimed that the company has secured a suitable pattern of 
vehicle by means of a series of experiments carried out by 
the London Express Motor Service, Limited, which is the 
vendor to this company, and hands over to it two motor cabs 
and a landaulette. For these and the other property con- 
tained in the agreement, which is not, however, scheduled in 
the prospectus, the vendor company is to receive £2,000 in 
cash, 2,000 fully-paid ordinary shares of £1 each, and 2,500 
deferred shares of ts each. The Richmond Syndicate, 
Limited, which is apparently brought into existence for the 
purpose of forming the Cab Company, is to receive £6,000 in 
cash and 4,000 deferred shares for its services. These pay- 
ments are exclusive of underwriting commissions, and seem 
sufficiently burdensome upon an issue of 73,000 £1 shares. 
The industry itself should offer a promising field for the in- 
vestment of capital, and a first condition of success must be 
economy and efficiency of management. 

Cargo Fleet Iron Company, Limited. ticles company 
offers tor subscription an issue of 3,700 4} per cent. first 
mortgage debentures of {100 each at g2 per cent. The 
debentures are secured by a trust deed constituting a 
specific charge upon the properties owned by the company, 
and are also guaranteed by the Weardale Steel, Coal, and 
Coke Company, which owns the share capital of the Cargo 

| Fleet Company. It is stated that the most moderm steef 
| works in Great Britain or elsewhere are at present in course 
| of erection at Cargo Fleet. In connection with these works 
braves Weardale Company has advanced sums amounting to 
nearly £600,000, and the total security for the debentures is 
| valued at £1,069,427. The earnings of the Weardale Com- 
|pany are a sufficient guarantee of the interest, and the: 
| security, therefore, seems to be a good one, seeing that the 
| net return is 44 per cent. 
| Langlaagte Deep, Limited. —The directors, pursuant 
| to the powers granted by clause 434 of the articles of associa~ 
| tion, have resolved to create and issue 50,000'new shares of 
‘the nominal value of £1 each, thus increasing the issued 
capital from £750,000 ‘to £800,000. Applications for these 
shares are now invited. Shareholders have the right to 
apply in the proportion of one new share for every 15 shares 
held at the close of business on June 14, 1905; applica- 
tions in respect of fractional parts of 15 shares cannot be 
entertained. The object of the issue is to make provision for 
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capital expenditure necessary to increase the mill from 120 
stamps to 200 stamps, and to make proportionate additions 
to the cyanide works, &c. “Any balance will be applied to the 
reduction of the amount of the company’s liabilities incurred 
on capital account. The purchase price of the 50,000 new 
shares has been fixed at {2 15s per share, payable on appli- 


cation, and the whole issue has been guaranteed by the Rand 
Mines, Limited, at that price. 


MEETINGS, &c. 


ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held on the 24th inst. at the 
Cannon Street Hotel, London, Mr Owen Philipps, J.P. (the 
chairman) presiding. 

The secretary (Mr R. L. Forbes) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—The development of the 
company’s business has during the past year proceeded satis- 
factorily. The gross receipts in 1904 show an increase of 
oo over 1903, being an increase of more than 15 per cent. 

his large increase in gross revenue necessitated a very consider- 
able increase in expenditure, but the net result, which is the 
important thing, is, I am pleased to say, considerably better 
than in either of the two preceding years, and has enabled us to 
set aside for depreciation the sum of £87,000, as compared with 
£54,000 in 1903, being an increased provision for depreciation 
of £33,000. The mileage run was about 20 per cent. greater 
than in 1903, and the quantity of coal consumed during the 
year was therefore larger; but as the price of coal was some- 
what lower than in 1903 the total cost of coal consumed only 
increased by about 1o percent. There is a considerable increase 
under the heading of port dues, charter hire, &c., which is due 
to the increase in the business done and the larger number of 
voyages completed during the year. During the last two years 
we have disposed of three cargo vessels that were no longer 
suitable and we replaced them by six modern cargo boats, being 
an increase in the fleet of three vessels. We have been obliged 
to employ a certain number of chartered vessels, but the num- 
ber of vessels on time charter is now reduced, and our policy is 
to limit the number as much as possible, as our clients naturally 
have a decided preference for shipping their goods in vessels 
owned by the company. One of the difficulties of working our 
West Indian trade economically is that homeward cargoes are 
not always obtainable, and even in the height of the season 
it is impossible to employ large cargo vessels in the trade, and 
small steamers are naturally not so economical to work as large 
ones. The item “ general administration at home and abroad ” 
shows a considerable increase, which is due to the fact that the 
company’s business has been rapidly expanding and has 
necessitated a reorganisation and increase in our establishments 
both at home and abroad. We have transferred £14,500 to the 
insurance fund, and after debiting the amount of sundry claims 
for damage the amount at the credit of the insurance fund is 
£215,000, being an increase of £5,000 over the previous year. 
The new twin-screw mail steamer Aragon will take her place 
in our Brazil and River Plate mail service on July 14th, and she 
will, I believe, prove a most popular vessel, as her builders—the 
famous firm of Messrs Harland and Wolff—have done their best 
to give us a vessel which for comfort for all classes of passengers 
will compare favourably with any of the magnificent ships 
previously built by their firm. We have placed orders for two 
other mail steamers of the same type, as we are determined that 
the company shall maintain its position in the South American 
trade, in which trade it was the pioneer line, having maintained 
a regular mail service to South America for over fifty years. 
Our intermediate services to Brazil and River Plate have been 
carried on satisfactorily during the year, and are receiving 
increased support. 

The West Indian colonies have for some years past been under 
a cloud, but I am pleased to say that the cloud of depression 
seems at last to be passing away, and I hope that there may 
be a brighter future in store for them and also for the Mail 
Company, which has served them so well both in times of 
prosperity and in times of adversity. The West Indian mail 
service has been performed with regularity, and notwithstanding 
the severe competition which has been experienced the traffic 
by our steamers has increased. We have continued to do all in 
our power to assist in the development of the latent resources 
of the West Indian colonies. The Imperial Department of 
Agriculture, under Sir Daniel Morris, has been successful in 
restarting the old West Indian industry of cotton growing, and to 
encourage this important industry we are carrying the cotton ata 
low rate of freight. We have also carried a considerable amount of 
West Indian fruit, and have held two exhibitions of West Indian 
fruits in London in connection with and under the auspices of 
the Royal Horticultural Society, in order to bring the products 
of the West Indies before the English public. As you are prob- 
ably aware, His Majesty has recently granted a Royal Charter 
of Incorporation to that old and representative body, the West 
Indian Committee, and under their active secretary, Mr Aspinall, 
there has just been opened a West Indian Exhibition at the 
Crystal Palace. In order to assist the colonies concerned, we 
agreed to carry all exhibits for this exhibition freight free. When 
addressing you at the last annual meeting I stated that in my 
opinion the subsidy received for the mail service was inadequate, 
and that owing to the extent of the inter-colonial services this 
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portion of the company’s business could not 
at a heavy loss. I also stated that I did no 
in the true interests of this great Empire 
should be rendering such great services to th 
without profit, but at an annual loss to t 
each of the four years, from 1900 to 1903 in 
heavy loss in carrying out the West Indian 
in spite of the fact that the company was losing heavil 
faithfully carried out the terms of the contract with the Go oy 
ment. In July, 1904, the new contract was put wn dee — 
competition, and tenders had to be submitted by Octobe F 
1904. Business in the West Indies during the first half of : ‘ 
had shown signs of improvement, and the court of directo 
after going very carefully into the position, submitted tender, 
on October 1 at an increase of the subsidy of only £15,000 oad 
offered to submit a number of alternative schemes at reduced 
cost. We also offered to carry on the service at a fixed sum 
to be mutually agreed with the Postmaster-General on the basis 
of returning to the Government any profit made on the mail 
service in excess of the very moderate amount of 3 per cent, on 
the capital employed in the service. When on March 8 1905 
our tenders were declined, and, at the same time, new tenders 
were again pullicly invited, we had the advantage of havin 
the closed accounts for the majority of the mail voyages com. 
pleted in. 1904, which, I am pleased to say, showed a decided 
improvement upon each of the four preceding years. In view 
of this improvement in the West Indian trade, and recognising 
and appreciating the strong expression of opinion in the West 
Indies in favour of this company carrying on the mail service, 
which it had carried on for sixty-four years, we were able to 
submit amended tenders. I will not attempt to give you a 
detailed account of all our tenders or of the negotiations, as 
the facts have recently been fully dealt with in the Press, both in 
this country and also in the West Indies. I think the proprie- 
tors will agree with me that from the very first we have shown 
our desire to do everything possible to meet the views, both of 
His Majesty’s Government and the West Indian colonies, 
During the last two years we have been devoting a great deal 
of time and attention to the consideration of the problem of 
placing our West Indian mail service on a sound commercial 
basis, and we are, therefore, fully prepared to meet any emerg- 
ency. Our mail contract expires on June 3oth, and after that 
date, seeing that the Government have declined all the tenders, 
we will continue to run our vessels in the West Indian trade, 
for which they were specially built, and, pending other arrange- 
ments with the Government, you may rest assured that we will 
take whatever steps may be necessary to safeguard your interests. 
The British mail companies have in the past often rendered 
services to this country which no money payment could ade- 
quately recompense. The Royal Mail Steam Packet Company 
helped the British Government during the Crimean War by 
carrying large numbers of troops, and in 1858, when there was 
difficulty in getting the mails carried to Australia, the company 
came to the assistance of the Government and carried the mails 
for them to Australia for eight months, until the Government 
were able to make other arrangements, the Government (in addi- 
tion to the subsidy) giving the company a special guarantee 
against loss. Apart from the immediate interest which this com 
pany has, and must continue to have, in the efficient performance 
of His Majesty’s mail services, it seems to me that the public 
interest which has been shown in connection with the difficulties 
of the West India mail contract may well lead to a reconsidera- 
tion on the part of this country as to the encouragement which 
any British Government that may be in power should afford i 
the great steamship companies which connect our colonies an 
dependencies with the Mother Country. It is apparent that the 
encouragement and facilities which are afforded by foreign 
Governments to their steamship lines are enabling them to make 
inroads upon our oversea carrying trade. It is, anes 
essential in the maritime interests of this country, with whic 
are necessarily bound up the trade and commerce of the Empire, 
that beyond the removal of grievances and all unnecessary ot 
strictions, the services rendered to the Empire by our = 
British lines should be adequately recognised, so that the ap 4 
ment and maintenance of regular means of communication wii¢ : 
have hitherto been afforded by the great mail steamship ae 
panies of this country may be encouraged, and facilities en . 
for the continuation of services which have done so muc de 
consolidate the Empire and enhance its trade and Se 
Other countries are at present doing everything possible to a 
their mercantile marine, and in the interests of the ae wa 
companies which own fine mail steamers (that are “ hei 
expensive to build ard to run) should be encouraged. : on 
treatment of the Cunard Line the present Governmen nee 
shown that they appreciate the importance of maintains | ; 
supremacy at sea of the British mercantile marine as we ae 
the British Navy, and in view of the fact that this compaly 
for 64 years been the connecting link between the Mother aes 
and the West Indian colonies I trust that in any future pon ae 
tions with this company the Government will take ee fact 
tion not only the past services of the company, but a ae at 
that the company has carried out the terms of the con 
heavy cost to the ere s 
To endeavour to forecast the trade prospects 7 
countries, colonies, and dependencies with which our ee 
is directly connected is more than I care to attempt, Scales 1! 
trade directly with 13 British colonies and —_ trade Wi 
foreign dependencies and 12 foreign countries. e n, but tac 
the West Indian colonies I have already ee f its close 
trade of Trinidad is inseparably bound up with t al entrepo 
neighbour, Venezuela, for which country it 1s the na 
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ae of the mouths of the great Orinoco 
—situated as it ; “rn scones of great natural possibilities, and 
River. V a ees years of stable: government in order to make 
it only —* dway, but there does not seem much prospect 
considerable ediate ‘development. Trade with its neighbour 
of any. ane roving slowly, and there are signs of steady 
Colombia hilst in the new State of Panama the Americans are 
- progress, cand the work at the Canal, and, being a thoroughly 
taking i eople they are first turning their attention to improv- 
pracica’ PStation of the Isthmus by providing a supply of pure 
ing d draining the swamps so as to abolish yellow fever from 
water and twas they practically abolished it from Havana. If 
the Ist successful, we may live to look upon the Isthmus of 
oy a as a health resort. In Costa Rica th2 Costa Rica Rail- 
a Comeeny has just been acquired on a long lease by a sub- 
a y company of the United Fruit Company of America, which 
. es company; I understand, also owns the controlling interest 
a aaes and Fyffes, Limited, and through them in Elders and 
Fyffes Shipping, Limited, who have a fortnightly service of fruit 
ieamers between Costa Rica and Manchester, which naturally 
enter into competition with this company for the coffee traffic 
from Port Limon, in Costa Rica. As mentioned in the annual 
report, a large portion of the Brazilian coffee crop in 1904 was 
shipped to the United States, and our homeward earnings from 
Brazil suffered accordingly ; but in view of the improved working 
arrangements concluded with other lines for homeward traffic 
from Brazil, we hope to receive considerable benefit in the future, 
although at the moment the great rise in the rate of exchange is 
somewhat interfering with business. The Argentine has now for 
four consecutive years had good harvests, and this great country 
is being steadily developed, and even if in the future there should 
be a succession of bad harvests, I believe under the wise adminis- 
tration of the Argentine Government any setback caused by bad 
harvests will not be so serious as in years gone by, and that the 
Argentine has a bright future in store for it. We find that it 
would be a great convenience to a number of the proprietors if 
at an early date all the shares that are or may be fully paid up, 
are divided into fully-paid preference and ordinary stock. We 
have, therefore, decided to make arrangements to at once give 
those proprietors who may desire to take advantage of it the 
privilege of dividing their fully-paid shares into preference and 
ordinary stock now, instead of having to wait until October, 1906. 
Our original scheme was that the preference portion should be 
entitled to a preference dividend of 5 per cent., and, in addition, 
to share rateably with the ordinary stock in the surplus profits 
after the ordinary stock had also received 5 per cent. In view 
of the objections that have been expressed by many of the pro- 
prietors, and also to the objections to this portion of the original 
scheme which have appeared in the Press, we have carefully 
reconsidered the matter, and recognising that there is much force 
in the arguments advanced against the proposed participation of 
the preference stock in surplus profits, we have decided to divide 
the shares into § per cent. preference stock with preference as 
to capital, leaving all the surplus profits to the ordinary stock. 
I believe that when the company again enters the dividend- 
paying list this arrangement will tend to the ordinary stock be- 
coming more valuable. I never attempt to prophesy as to the 
future, but I can tell you that you own a valuable and steadily 
improving business. I am pleased to say that our colleague and 
manager, Mr. Alfred S. Williams, has recently paid a visit of 
inspection to our branch offices and agencies in the West Indies 
and Central America, and I feel certain that the information that 
he has been able to gather on the spot will be of advantage to the 
0g We have a staff both afloat and on shore that take 
- en in the success of the company, and who are work- 
ne _ y together with the one end in view, and I feel confident 
re — already made will steadily continue. I shall 
a oe oO a any questions that do not tend to divulge 
ate az o t 7 company’s business to our competitors. I 
heated o move that the report and accounts be approved and 
ae Sir James Fergusson, Bart., M.P., G.C.S.1. 
tein aan sennes the motion, which was, without dis- 

i cg agreed to. : E 
— _ 1an ae proposed the re-election of Sir Joseph 

“me aC as a director of the company. 

The oe seconded the motion, which was adopted. 
te te aire gag moved that Mr W. C. Kenny be re-elected 

= — ecuae seconded Ao motion. 

: y uired how many shares Mr Kenny held. 
aa that he did not wish to b ; 
eit they should have gentlemen 
nay in the undertaking, 

*y Could do good in th 

olders had refrained fr 
occasion, believing as t 






































































































































































































































He re- 
e invidious in the least, but he 
on the board who had a large 
or who were men of such prestige that 
e interests of the company. The share- 
om offering any criticism on the present 
hard work had b hey doubtless did that a great amount of 
Me (lr ad been done by the chairman and his colleagues. 
bad in x enny) wished, however, to point out that Mr Kenny 
ison tho 'che made quite clear his objection to the liability of 
with which — being called up, and therefore the only thing 
peeved in at gentleman’s name had been associated had not 
havin any way a Success, for the shareholders were all 
tt a submit to this money being called up. 

bet i en in reply, said that Mr Kenny held 25 shares, 
able oat - to add that that gentleman had a very consider- 
nines Wea of the West Indian branch of the company’s 
of possibl ~ e the board had been going into the question 

‘Lee wbemes by which the West Indian mail service might 
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he possessed, had placed before his colleagues several alterna- 
tive schemes which had certainly helped to throw light on this 
very intricate problem. When they submitted three tenders to 
His Majesty’s Government on October 1, 1904, they had some 
twelve or twenty schemes before them, and some of these were 
the suggestion of Mr Kenny. 

The resolution, upon being submitted to the meeting, was 
carried, with three dissentients. 

The auditor, Mr A. R. Pennefather, C.B., having been re- 
appointed, 

Mr Hamilton, in proposing a vote of thanks to the chairman 
and directors, said he was a recent shareholder, having become 
one because he believed the chairman, with the valuable assist- 
ance of his colleagues, was pursuing a progressive policy with 
regard to the development of the company. He thought that if 
this progressive policy contiaued, and the proprietors were pre- 
pared to exercise a little more patience, they would have reason 
to congratulate themselves that they had Mr Philipps at the head 
of the undertaking. 

The motion was duly seconded, but before it could be put Mr 
McLatchie rose, and complained that notwithstanding the new 
blood upon the board they had called up the whole of the £40 
liability remaining. 

The Chairman said he was always anxious to give every pro- 
prietor every possible facility for discussing the affairs of the 
company, but the shareholder was scarcely in order in dealing 
with such matters at that stage of the meeting. 

The resolution for a vote of thanks was then unanimously 
passed, and the proceedings terminated. ; 








CENTRAL INSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Central 
Insurance Company, Limited, was held on the 26th inst., at the 
Cannon Street Hotel, London, Mr Walter Chamberlain (the 
chairman) presiding. 

The general manager (Mr Hugh Lewis) having read the notice 
convening the meeting, 

The Chairman said: The balance-sheet and report which we 
submit to your notice to-day shows, I think, again a very satis- 
factory record of progress, and we hope that that record will be 
as satisfactory to the shareholders as it has been to us. It 
speaks volumes for the combined energy, caution, and ability of 
the general manager and those immediately associated with him 
in the conduct of the business. I will take the gross premium in- 
come first. It has risen from £100,022 in 1903 to £211,052 in 
1904, or about 111 per cent., and that figure is more remarkable 
as it follows on a still greater increase on the previous occasion—~ 
an increase of something like 150 per cent. The figures for 1902 
were £40,517 gross premium income, for 1903 £100,022, and for 
1904 £211,052. That is a very remarkable performance, I think 
you will agree with me, considering the short time the company 
has been in existence. After deducting reinsurances, as to which 
the general manager has again exhibited his conservative feeling 
in the matter, since he has given away even more in reinsurances 
than before, having given away 52 per cent. of the premium 
income, against 44.9 per cent. in 1903, there remains a net 
premium income for this year of £101,247, against £55,060 in 
1903 and £25,780 in 1902, or, to put it in another way, the 
increase in the net premium income this year nearly equals the 
whole premium income of previous years, and the premium 
income of 1903 more than equals the whole of the previous 
premium income collected before. That, I think, is a good 
instance of increasing by leaps and bounds. We have to add to 
that the net premium income, £2,280, derived from dividends, 
interest, and transfer fees. Afterwards, in the first place, we 
have to deduct the loss ratio, and, in the second place, our 
expenses and depreciations and unexpired risks. The loss ratio 
is again a most satisfactory item in the account, as it stands at 
only 37.8 per cent. of the net premium income. It is true that 
that is some increase on the loss ratio of the previous year, but 
that is only to be expected, as the average loss ratio since the 
incorporation of the company has kept as low as 33 per cent., 
while I find, on examination of the figures, that the average 
loss ratio of the combined British fire insurance companies for 
the years 1899 and 1903—that is four years—runs as high as 
57.7 per cent. Of course, to the law of averages we must all of 
us conform in the end, and we must no doubt expect that the 
loss ratio will go higher. In the meantime, it has been a great 
help to us, as a young company, that it has been kept so low. 
Some of our more or less friendly critics tell us that the low 
loss ratio is due entirely to the rapid increase in the premium 
income, which has not permitted time for the risks to come in, 
and others tell us that it is due to luck. Both of these factors 
may have had something to do with it, but those of us on this 
side of the table are well satisfied that it is in the main due to 
the extreme care exercised by the general manager in the risks 
he accepts that this loss ratio has been kept as low as it has 
been. As a matter of fact, although it has always been stated 
for competitive purposes, and with some plausibility no doubt, 
that a young company must take risks, if it is to get anything at 
all, which older companies refuse, and to some extent depend 
upon their leavings. The reverse, however, had been the case 

with the Central Insurance Company. From the first we had 
again and again refused policies which we have found older 
companies apparently only too willing to accept. It is, of course, 
likely enough that an older company with larger reserves and 
greater experience may accept risks safely which we should do 
better to decline. “Larger ships may venture more, smaller 
boats must keep near shore.” However that may be, the recent 
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record of the Central shows conclusively that under careful 
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management an abnormally low loss ratio is quite consistent 


| with a largely increasing business. I will ask you to note also, 
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as the report tells us, that the bulk of this net premium income | 


for this year is practically business received from our own 
agencies, and not the result of the most facile method of obtain- 
ing an income by reinsurances from other companies. Turning 
to the expenses, even under this head, although the expense 
ratio is, of course, considerably higher than that of the older- 
established companies, the expense ratio, I think, is again a 
satisfactory item. You will remember that we are a young 
company, that we are still engaged in building up our business, 
and whilst that is the case our expenses must be very consider- 
ably heavier than they would be if we were carrying on the 
routine business of an insurance office. I think, therefore, that 
we may take our expense ratio as very satisfactory, the more so 
when we bear in mind that it includes the large sum of £1,174 
set aside for depreciation. Anyone acquainted with fire insur- 
ance work will appreciate the excellent Organisation of the 
central and branch offices which must be necessary to enable 


' expenses to be kept down so low as 53 per cent., after having to 


pay for the maintenance of a business which totals over £200,000 
a year of gross premium income, and also carry on a great deal 
of development and organisation work. The next item in the 
accounts, bad debts, is, as last year, almost a negligible quantity. 
That again speaks highly for the management of the company. 


+} The credit balance, £46,024, included £21,585 brought forward 


4 


from the previous year, and with your sanction we propose to-day 
to appropriate £2,290 in the payment of a dividend of 2% per 
cent., and we propose appropriating £20,000 to the creation of a 
general reserve fund, and to carry £17,733 to the next account. 
I beg to move that the report and accounts be received and 
adopted. 

Mr. Hooper seconded the motion, which was carried unani- 
mously, and some formal business terminated the proceedings. 


CRYSTAL PALACE COMPANY. 


The half-yearly general meeting of the shareholders in the 
Crystal Palace Company was held, on the 25th instant, at the 
Cannon street Hotel, London, Mr Emest Schenk (the chairman) 
presiding. : 

The secretary (Mr J. H. Cosens) having read the notice con- 
vening the meeting, 

The Chairman stated that the company had fully maintained 
its position during the period under review, and he did not feel 
that it was within the power of the directors to do more until the 
conditions of access to the Palace were improved. When the 
day arrived, as it most assuredly would, when the existing lines 
of railways were “electrified,” and the population of South 
London could find its way easily, quickly, and cheaply by means 
of various routes of electric tramways to the Palace, then, and 
only then, could the company hope for that expansion of revenue 
which would put a new complexion on its affairs. Meanwhile 
they must exercise patience, and be satisfied if they held their 
ground and paid their debenture interest, which represented over 
two-thirds of the company’s capital. This they had been able to 
do for many years, and their revenue was sufficiently healthy to 
warrant the hope that they would continue to do so until the 
advent of better times. Their gross revenue for the year was 
£119,071, compared with £128,030 in the previous year. De- 
ducting from this latter sum £12,712, derived from the Handel 
Festival, the receipts for the year 1903 were £115,318, so that 
apart from this special revenue they had a fairly satisfactory gain 
for 1904 of nearly £4,000. Their gross expenditure was £102,673, 
against £109,434, or, deducting again the £10,241 spent upon 
the Handel Festival, the amount was £99,193. Roughly speak- 
ing, therefore, the increased receipts of £4,000 had involved an 
increase in expenditure of £3,000. It was with the most sincere 
regret that they had to record the final retirement, after so years’ 
devoted service, of their late distinguished musical director. Sir 
August Manns was the last of the little band who made the 
Palace what it was, and the directors could pay him no higher 
tribute than to express the hope that in their musical arrange- 
ments they might be able to maintain the high standard which 
he had aimed at throughout his long and honourable career. 
They had appointed Mr. W W. Hedgcock, who for many years 
had been their organist, to the position of musical director; and 
they had retained Dr. F. Cowen to take the place of Sir A. Manns 
as conductor of their festival concert in June next. As the result 
of protracted negotiations, they had at last come to an agree- 
ment with the Football Association, by which it was arranged 
that, in consideration of permanent improvements being made 
for the accommodation of spectators on a large scale, the final 
tie for the Association Cup should be played at the Palace for 
five years, during which period the international English and 
Scottish match would also be played twice. As the chief attrac- 
tion for the coming summer they had organised a Colonial and 
{ndian Exhibition. They had made arrangements for the second 
eight days camp and competitions of the National Fire Brigades 
Union, under the presidency of the Duke of Marlborough. This 
fixture, which was held experimentally last year, was likely to 
grow in importance and attractiveness. It was to be regretted 
that the Corporation of Croydon had abandoned their scheme for 
extending their somewhat restricted tramway system to the 


Palace. On the other hand, the London County Council had}, C ’ ss left only £3.12 
. », eee ompany’s shares. That large loss left ony ) 
decided to proceed with their application for the short length Phat tae written off for the parnunes of gener 


of tramway in front of the Palace which lay in their area. It 
was also disappointing that the construction of the projected 


tramway extensions in Penge had again been delayed. In con-' 
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clusion, the Chairman moved the adoption of dhe ete 
accounts. © report ang 
Captain the Hon. Arthur Somerset seconded the m 
was, after a short discussion, unanimously agreed 
Some formal business having been transa - 
to the chairman and directors terminated 


Otion, whi | 
0. 

Cted, a vote of thanks | 
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CALLENDER’S CABLE AND CONSTRUCTION COMPANY me | 


The ninth annual general meeting of 
Callender’s Cable and Construction Company stole a 
held on the 2sth instant at Hamilton House Vicia a eg 

ss : “ho a Emba 
ment, London, Mr Henry Drake (the chairman) presidi 

The secretary (Mr H. E. Harrison) having read th as 
convening the meeting, aioe 

The Chairman, in the course of his speech, stated that the | 
profit for the year, after deducting all charges on manuf = 
ing accounts and contracts, was £94,163 and after debiti wir 
expenses there was a balance carried down of /c>,o6s om: im 
pared with £52,646 last year, being an increase of about £ a 
Adding the balance from 1903 they had a sum of £81,646 7) 
deducting certain sums for depreciation of plant and machizer, | 
the interest on the debenture stock and the dividend on dae) 
ference shares, the balance carried down was £48,059, ara i 
which they had paid the balance of the cost of the issue sf deter 
ture stock, amounting to £2,777, leaving a net balance of! 
£45,281. The directors proposed to deal with that by payin al 
dividend on the ordinary shares at the rate of 10 per cent ' | 
annum (free of income-tax), being ros per share, of hicks i 
was paid on November 1, 1904, and 5s would be paid on May i 
31, absorbing altogether £17,500. They also proposed to pay a! 
bonus of 2s 6d per share on May 31st, amounting to £4,375, and | 
to carry forward the balance of £23,406 to next year’s account, | 
In conclusion, the Chairman moved the adoption of ‘the report 
and accounts. 

Sir Fortescue Flannery, M.P., seconded the motion. 

Mr T. O. Callender (managing director), in seconding the 
motion, remarked that the small amount of manufactured stock 
was a feature of great strength in the concern ; at present it only | 
reached £17,000. This showed that even if certain types of | 
cable went entirely out of use the company would not have aay | 
large amounts of useless old stock to deal with. At the end of | 
the year the stock of raw material was a little larger than it wi 
twelve months previously, but it was not unduly large. The| 
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“ goodwill” stood at nothing in the accounts, and in that respect | 
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the company compared most favourably with their competitors. | 
The fact that the dividend was paid free of income-tax meant | 
practically an addition of about 3{ per cent. to the 12'% percent. | 
now paid. During the year the company had had a con | 
able amount of trouble to do business. In no year since the 
inauguration of the undertaking had it been more dificult to 
obtain orders or to get them at satisfactory prices. The work 
was largely with municipalities, and the financial stringency, 
together with the new views which were taken about municipal 
trading, had had a considerable influence on the amount of work 
carried out by the local authorities. It had, therefore, been 
difficult for them to borrow money as freely as they had been 
in the habit of doing, and even the most necessary extensions 
in many cases had had to stand over until better times. With 
the advent of improved financial conditions, orders which had 
been under consideration for many months were being given 
out. The business of the company had never been in a healthier 
condition than it was at present. The board had no uneasiness 
as to the future. They objected to the prices which the com 
pany were getting for their work, but they recognised the exist 
ing condition of affairs, which they believed would shortly 
pass away. Although they might not perhaps get the good times 
they had a few years ago, they hoped to obtain at least = 
remunerative prices for the responsible work which the nent 
pany-+were in the habit of undertaking. They hoped oe 
indications of a distinct advance in engineering matters PHO” 
bring good business to the company. The company was eae 
considerable trade in the important business of power a 
tion. The fact that they had been in the business — 
beginning and had pioneered the work had given perry: 
strong position in the field, and one which they would do thet 
utmost to retain. 

The resolution was unanimously adopted. and, 
business having been transacted, a vote of thanks to 
man and directors terminated the proceedings. 


ns 


LONDON-PARIS SECURITIES CORPORATION, LIMITED. 


. s in the 
The tenth annual general meeting of the sharcholint on the 


London-Paris Securities Corporation, Limited, was 4. Touch 
23rd instant, at Winchester House, London, Mr George A. 
the chairman) presiding. * 
The sousetinn the W. Wingfield) having read the note 
vening the meeting, 

The Chairman briefly reviewed the past 
pany in view of the proposals which the board | sth 
submit, and reminded the shareholders that 4 ae 
pointed in 1899 agreed to a scheme to write off Al ywenture 
this amount, £121,875 represented the CT Call Mining 
which this company made in the Buffelsdoorn “A . out of the 
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re-organisation, 
fnance company. 
down of the assets of f 
of extraordinary inflation, 
writing down was recomm rs : 

©  ¢ the investments had to be written up at the time of 


es order to balance the capital. Probably all 
reorganisauion in tee k of the South Afri 
Pa have gone well but for the outbreak of the South African 
ee which neutralised the rise to a very great extent, although 
ans’ sede the reconstructed board had very considerably 
a hieaied the ship. Since 1899 they had been able to pay steady 
aidetits of 5 per cent: they had avoided serious obligations ; 
aoe had kept the company in an easy condition financially, so 
ns oe a happened they could always sit quietly on their 
securities with no fear of outside interference. Last year they 
made £17,402 net, or enough to pay § per cent. on the ordinary 
capital; they had at the credit of revenue nearly £19,000, all 
lof which had been received in actual cash; they had no 
permanent debt or charges ; their only liabilities were £10,000 
nn a loan against securities, £17,265 for purchases for future 
cettlement and a small item of £954 for sundry creditors. The 
if there had been no 
depreciation. The directors hoped that when the war was over 
the depreciation would disappear, but in that hope they had 
been disappointed. It was now three years since the close of 
the war, and they felt that surely the time had come to revalue 
the securities, and to face what was apparently a new order of 
thing. The directors, therefore, decided to have an absolutely 
independent valuation, and this was entrusted to Messrs James 
Capel and Co. and Messrs Snell and Swaffield. These gentlemen 
valued the quoted securities at £296,351, and the unquoted 
securities and loans at /130,723. Adding cash and various 
sundry assets, £10,570, they got a total valuation of £437,646. 
The loans were only £15,944, of which £12,786 had been repaid 
since the close of the vear. From the total valuation of £437,646 
they had to deduct the liabilities, including the purchases for 
future settlement, coming altogether to £30,258. That left a 
net value for their assets of £407,387. The valuation confirmed 
the directors’ repeated assurance that the ordinary capital Was 
in no jeopardy, and showed it to be fully represented by assets. 
The brokers’ valuation showed the depreciation to be £42,612, or 
less than ro per cent. all round, taking the position, including 
the balance of revenue, as on March 31st last. This was con- 
siderably short of the balance of depreciation which the share- 
holders were originally recommended to write off in 18q99— 
namely, £75,000, notwithstanding that in the interval the com- 
pany had distributed £104,125 in dividends and in income-tax 
thereon. The reason why the depreciatiom now fell with com- 
parative lightness on the company was that in the interval the 
directors had been able to place substantial sums to reserve. The 
question arose—How was the depreciation to be dealt with? 
If they would deny themselves dividends for 2% or three more 
years—possibly less—the capital would be intact, but this solu- 
tion was rejected by the board as unfair to the ordinary stock- 
holders. The revenue had been earned, and the ordinary stock- 
holders ought to get it, but they could only do so by depreciation 
being boldly faced and provided for. He afterwards referred to 
the formation of the Trust Union, Limited, with a present capi- 
, tal of £600,000 divided into 300,000 43% per cent. preference and 
300,000 ordinary shares, the object of which was to consolidate 
some of the smaller trust and finance companies into one larger 
concern on the basis of the purchase price of the assets acquired 
being arrived at by independent expert valuation. Arrangements 
had been ‘made to buy one set of securities as at March 31st 
last on this basis, and a proposal to buy this company’s assets 
was now submitted. The holder of every £100 of ordinary stock 
og 460 in preference shares and £30 in ordinary shares 
perks e rust Union, together with £5 in cash—representing the 
past year's earnings—and the holder of £100 of deferred ordinary 
aioe in ordinary shares of the Trust Union. 
ao ee nally shown was thus to be borne by cutting 
> —_— ——- of the company by 5 per cent. and the 
baton ae y 135 per cent. The Chairman then com- 
ns ag _— _— on the advantages of the proposal, and 
aoa . a oO the future of the new company. In con- 
oe € “Rairman moved the adoption of the report and 
don Mond Slaughter, seconded the motion, which was, after a 
a aekea <i and a further resolution confirming 
and the Trust U agreement entered into between the company 
te trust Union, Limited, was also agreed to. 
At a separate meeting of the ordinary stockholders a resolu- 


tion was also passed approving the scheme. 


sebpeihisaiaiilicein tiie 
ESTATE, FINANCE, AND MINES CORPORATION, LIMITED. 


sae annual general meeting of the shareholders in the Estate, 

ian ne —— Sener Limited, was held on the 25th 
Stal € Malis ury ouse, > pe 4, 

man) presiding. use, London, Mr W. A. Wills (the chair- 


tie -ceees ae - - ; ; 

reing coomian W. L. Wildy) having read the notice con- 
eapect eats in the course of a long speech, said that the 
ieee accounts were very full, and that he thought the 
Benen an wee have derived from them a very accurate 
suid Chas wba 0 S position. Referring to the accounts, he 
ten ov lance of profit carried to the balance-sheet was 
conn. The — £10,796 for the same period ending June last 
| only’ Gps ac ened capital of the company was £685,000, but 
7 a ares had been actually issued, being 117 more 
ime last year, cwing to conversions. Sundry credi- 
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had the company been a distinctively mining | tors amounted to the small figure of 1,095; unclaimed divi- 
There had been absolutely no general writing | dends by subsidiary companies, held in trust, came to £1,371; 
f the company since its formation at a time ! loans on security totalled £29,425; but since the date of this 
notwithstanding the fact that a large | balance-sheet they bot “ty 
ended six years ago. On the contrary, : amount at £10,s00. 


had paid off £19,000 of that, leaving the 
The contingent liabilities were extremely 
small; in total only amounting to £5,371. Cash in hand, or 
lent out from account to account on the Stock Exchange on first- 
class securities, or, at any rate, good securities, was £ 38,528. That 
amount had been very largely increased since the beginning of 
this year. In addition to having reduced their liabilities by the 
£19,000 alluded to, they now had in hand £56,000. Deducting 
the whole of their liabilities—say, £20,000, including the con- 
tingent liabilities, the shareholders would see that the company 
had in hand over £35,000, which was a very strong position. 
The Chairman then dealt in detail with the company’s assets, 
and proceeded :—I think I have now given you enough informa- 
tion with regard to the balance-sheet to show that the general 
condition of our company is much more satisfactory than it 
has been for many years past. We have very sound assets 
and a very sound financial position. Our prosperity will, of 
course, largely hinge upon the general state of business in South 
Africa, and, fortunately, that is extremely encouraging. Most 
of you are familiar with the present aspect of the gold industry. 
I had the figures drawn out before the meeting comparing the 
gold output for the first four months of this year with that of the 
corresponding months in 1904. In the Transvaal in the first 
four months of 1904 the output was 1,192,000 ozs, whereas this 
year, for the corresponding period, it has been 1,532,000 ozs, 
an increase of some 340,000 ozs. In Rhodesia the figure for the 
first four months of last year was 73,000 ozs, and this year it is 
130,000 ozs, or nearly double. The diamond industry in South 
Africa stands in such a position that I really need 
say nothing about it. Practically South Africa produces 
the whole stock of the world’s diamonds, and apparently 
also a very large stock remains to be drawn upon. 
For instance, it is only within the past two or three years that 
the discovery and opening up of the Premier mine has been 
made, and most of you will be aware that that Premier mine is 
the most valuable mine of any sort or kind in the world in point 
of production. From other points of view, too, the country 
has many attributes to a prosperous career. A very large pro- 
portion of most of the South African colonies are underlaid with 
coal. As to the labour supply, they have millions of natives, 
who are being slowly civilised into good workers, and, in the’ 
meantime, they have been reinforced by a very useful supply of’ 
Chinese labour, which is turning out even better than was 
anticipated. Generally speaking, I think we may say that the 
troubles of South Africa appear to lie behind it. The war, at } 
any rate, is behind us, and before us I can see nothing—and 
I think most of us share the view—but the peaceful development 
of the country’s enormous mineral wealth. I now beg to move 
the adoption of the report and accounts, the seconding of which 
resolution I will leave in the able hands of Mr John Seear. 

Mr John Seear seconded the motion, which was, after some 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





OCEANA MINERALS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Oceana 
Minerals Company, Limited, was held, on the 23rd instant, at 
Winchester House, London, Mr A. A. Baumann (the chairman) 
presiding. 

The secretary (Mr Frederick Keer) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I think you 
will agree with me that the only really interesting parts of the 
report are the beginning and the end. In the last paragraph the 
directors recommend you to amalgamate this company with the 
Oceana Consolidated, upon the terms contained in the circular 
which you have all received ; and one of the reasons, if not the 
chief reason, for our making that recommendation is to be found 
in the second paragraph of the report, which says that the result 
of the two years’ working is a loss of £13,293 11s 6d, largely the } 
cost of prospecting operations. That state of things must, LT 
think, cause you all to reflect upon the prospects and position 

| 
| 


of this company. That expenditure, which is put down as a 
revenue loss, is really, of course, a depletion of our capital 
account; and, to put it a little differently, this company is now 
spending some £6,000 or £7,000 a year of its capital upon the 
prospecting of the 225 farms which we have in South Africa. I) 
must go back for a moment to the formation of this company.. 
I was not an original director; I joined the board about a year 
after the company was formed, in 1895; but in 1895, as most of; 
you probably remember, people were inclined to take rather san- , 
guine estimates of the potential wealth of the Transvaal—or, I) 
might put it even more accurately if I said that they under- 
estimated the cost of getting at that wealth, and they under. 
estimated the time it would take to produce it. Of course, a few 
years after 1895, there came the war, which stopped all work forth 
three years, and now, since the war, the cost of prospecting, like | 
the cost of everything else in the Transvaal, has very much int 
It would be rather a long story to go into the question” 
of why everything is dearer now in the Transvaal than it was) 
before the war. Probably the old Boer standard of life was) 
simpler and cheaper than the British standard of life; at any, 
rate, the fact is there, that everything now costs a great deal 
more in the Transvaal than it did before the war. The cost of) 
prospecting, as I say, with everything else, has very much in- 
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creased. 


' 





ee eee eee 


[May 27, 1905, | 


884 


THE ECONOMIST. 


S$ 


creased ; and, in fact, to do justice to our large properties, which 
are scattered over different districts, like Waterberg and Zout- 
pansberg, we ought to spend more than £6,000 or £7,000 a year 
—we ought to spend about £10,000 a year. To give you an 
instance of how expensive prospecting is in the Transvaal now, I 
may mention that our engineer tells us that in order to develop 
properly some of those Northern properties on which we have 
discovered indications of copper, we ought to spend something 
like £20,000. It must be obvious from these figures that we 
might go on prospecting for five or six years before discovering 
anything of any real value, and by that time our working capital 
might be gone, or very much reduced, and you know as well as 
I do that a company that has got a property and has no capital 
to properly develop it, is in a very bad position for dealing with 
that property—in about as bad a position as a prospector or con- 
cessionnaire who has got no money and who has to sell his 
property for a mere song. In fact, we might go on, pecuniarily 
speaking, bleeding to death before we discovered a really good 
| property. It is for this reason chiefly that we directors recom- 
mend you to accept the offer of the Oceana Consolidated Com- 
pany, to use their capital to develop your properties, and also 
to participate in the valuable properties which they have in 
various parts of the world. It is true that there is an alternative 
policy to the one which we recommend to-day—namely, we 
might call up our uncalled capital. There are a number of 
shares with a liability of 15s upon them, and we might resort to 
the expedient of caliing up £22,000 of this unissued capital. 
Well, I can only say that we have carefully considered that alter- 
native, and we have decided deliberately to reject it. In our 
opinion, in times like these, after a prolonged series of depressed 
years, when everybody has lost money, more or less, in the 
South African market, to call upon a body of shareholders to 
pay up 15s a share would certainly not be a popular measure. I 
do not say that we should not get the money, though I do not 
know that we should get all of it. At any rate, in our discretion, 
as directors, we have decided not to call up that capital. We 
think that the scheme that we now propose to you—namely, that 
you should amalgamate with the Oceana Consolidated and use 
their capital, getting one Oceana Consolidated share for three of 
your own—is a beter policy. That is our judgment, and it is 
for you to confirm it or reject it to-day. I only ask you to re- 
member that you are being required to give up nothing. We are 
not asking you to give up any of your assets. On the contrary, 
if anything valuable turns up on the Oceana Minerals Farms 
—if we discover tin, copper, or diamonds, which we may do— 
you will reap the benefit, as Oceana Consolidated shareholders, 
in the appreciated price of those shares, and in addition to that 
you will get the benefit of such very valuable properties as the 
Oceana Consolidated holds in West Africa—I mean the Taquah 
and Abosso properties—and you will get the benefit of their 
interests in Egypt and Abyssinia, which, I am informed, are very 
valuable. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr F. R. Bullock seconded the motion, which was unanimously 
adopted. 

Some formal business having been transacted, an extraordinary 
general meeting was held, at which resolutions providing for the 
sale of the company’s undertaking to the Oceana Consolidated 
Company, Limited, were unanimously agreed to. 

The proceedings then terminated. 


GREAT BOULDER PROPRIETARY GOLD MINES, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Great Boulder Proprietary Gold Mines, Limited, was held 
on the 2sth inst., at the Great Eastern Hotel, London, Mr G. P. 
Doolette (the chairman) presiding. 

The secretary (Mr James Edwards) having read the notice 
convening the meeting, 

The Chairman observed that the year under review was the 
best that the company had experienced. In ordinary circum- 
stances, he said, he would have left the report of the manager, 
Mr Richard Hamilton, to speak for itself, but complaints had 
been received from a few shareholders with which he deemed it 
wise to deal. When Mr Hamilton was in this country last year 
he foreshadowed a vigorous policy for the further opening up of 
the mine. That policy was being carried out, and, except for 
unavoidable delay in the delivery of the additional plant that 
was necessary for the work, it would have been possible to report 
greater progress than they were able to do. They had, neverthe- 
less, pushed forward the development operations, they had 
added to the ore reserves about 55,000 tons after treating 112,000 
tons during the year, they had maintained the dividends as 
promised, and they were about to distribute £21,000 as a final 
dividend, making a total of about 17 per cent. on the present 
price of the shares, leaving over £10,000 to be carried forward. 
He felt that the shareholders were to be congratulated on the 
magnificent results of the past year’s working. Objection had 
been taken to the slow progress which had, apparently, been 
made in the sinking of the Hamilton and Edward shafts, but if 
there had not been the delay in the shipping of the plant already 
referred to, both of these shafts would have been several hundred 
feet deeper, and they would now have been opening out at 
a much lower level. At the end of the past year the main shaft 
had reached a depth of 1,904 feet 6 inches. It had been since 
carried down to a depth of 1,976 feet, and at 1,930 feet a cross-cut 
was put out, cutting a 10 fet lode of the value of 11 dwts. After 
cross-cutting and driving on the lode, which had been cut at 


1,900 feet, it was found to be broken, and, therefore, this latter: 


discovery, he claimed, was eminently satisfactory, as it proved 


that they had a strong lode of payable value at that 
depth. It had been asked, Why are you not sinking this shan. 
a still greater depth? That question was answered ara ee ; 
been said with regard to the shortage of power. ca tat 
sidered essential, moreover, that the extension of the htl 
levels should be proceeded with first, there being at the ton | 
time such an enormous extent of ground that required Prese 4 
lateral prospecting. The accumulation of tailings was oman i 
ably over 400,000 tons, of the value of 3 dwts. per ton and ant 
were only awaiting an economic system of treatment be : 
ing with them. They now had ore reserves exceeding i 
tons, having a money value equal to the present market seat 
their shares. This was taking ore opened up on thre sie | 
down to the 1,750 feet level only, and experience warranted the. | 
in saying that that estimate might be regarded as a very ae A 
servative one Although the amount of gold won during th 
past 12 months was practically the same as in the previons | 
year, the board had been enabled, by the saving made on wor. 
ing costs, to distribute, with the final dividend now Proposed i 
upwards of £284,000, against £262,000 in the previous year, ang | 
this after placing £35,000 to the credit of the reserve fund, which : 
now stood at £125,000, and writing off’ £12,734 from develop. | 
ment account. He wished to emphasise the concluding pare | 


graph of the manager’s report, which stated that “the cutlog| 


for the mine generally is good, although the average value ve 
ton shows a fall below the 1,200 feet level. The working cost: | 
will be further reduced, and there is every reason to expect the I 
year 1905 will be equally as profitable as the year 1904.” }| 
believed that the shareholders had no grounds whatever {| 
anxiety as to the future of the company. Their financial positic | 
was a very strong one. With the exception of the Mount Morg:| 
Gold Field, in Queenslanc, this company held the premie| 
position in the whole of Australia as a dividend-payer, having » | 
far distributed nearly £2,000,000, and he was of opinion tht} 
as time went on they would maintain that position. In co.) 
clusion, the Chairman moved the adoption of the report an) 
aecounts. ; 
Mr J. Waddingtoa seconded the motion, which was, witho 
discussion, unanimously agreed to. 3 | 
Mr A. Joshua moved the re-election of the retiring dirzctor, | 
Messrs. George P. Doolette and Gamble North. ; | 
The Chairman, in reply to Mr Weston, said that no inform: | 
tion which had been received by the directors had ever been 
withheld from the shareholders. Further than this, if Mr 
Weston would put in writing his charge against any meme 
of the board, as thrown out in his statement, he would give the 
member an opportunity of proving the falsity of it. He ner 
nothing whatever abo it market operations, and he could a 
the same for the board generally. They administered the afar 
of the company for the shareholders, and not for the matitt, a 
as long as he had the honour of holding the position be dc, \ 
and had the same colleagues as the gentlemen who surunte. 
him, shareholders might rest satisfied that this company Wout 
not be run for the market, but for the sharvholders. If a 
shareholders desired to know further about this matter, the bool: 
of the company were open to them. | pas 
Mr W. T. Jones seconded the motion for the re-election of th \ 
retiring directors, which was unanimously agreed to. e 
A vote of thanks having been passed to the mine manage, | 
Mr Richard Hamilton, the company’s staff in London = 
Australia, and the -nen at the mine for their services during te | 
past year, a long discussion ensued in connection with a 
ences which had arisen between the London board and the - | 
laide advisory board, and more particularly with —. whe 
candidature of Mr. Benjamin Brookman for a seat on the 10 a | 
directorate. Ultimately, a resolution was passed ee 
A. R. Clarke, Mr S. Jacobs, and Mr J. Darling as mei ‘el 
the Adelaide board, in the place of Sir J. H. ane a | 
W. L. Ware, and Mr G. Brookman. The proposed one a 
Mr Benjamin Brookman as a member of the London _ nnd | 
also defeated. A poll was demanded on both resolutio a 
it was stated that the result would be announced as soon # ©" | 
scrutiny had been completed. 
The proceedings then terminated. 
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COSMOPOLITAN PROPRIETARY, LIMITED. 


: the 
The sixth annual general meeting of the ha * a 
Cosmopolitan Proprietary, Limited, was held = rl | 
stant at Winchester House, London, Mr John Ht. & 
chairman) presiding. uy : notice 
The sale (Mr H. Milner Willis) having read the | 
convening the meeting, : ares t the | 
The Chndemnan said that the available cash in hans “asi 
end of last year was £85,500, and stores ae {ob.0e. 
realisable asset amounted to £9,500, making altoger™” 
That did not include the very compl 


ete and efficient plant, }| 


, unte 

or the ore reserves. During last year the arr od thes I 
to £185,146, the gross profits amounted to y "I hey paid 2 | 
had written off for depreciation £26,350. In Pred another § | 
dividend of 5 per cent., and they now serene od, 28 com" 
per cent. The working expenses had been af ae ment ¢ 
pared with 24s rod in the previous year. The of thei having | 
penses had been extremely heavy 1n consequence » cont ts 6.914: || 
come upon a poor zone of ore. The developmen. seatment, i | 
and if this was deducted from the total cost 0 

would be seen that the ore extraction and eae a 

to 14s sd aton. In September of last year : il 

brought down to 118 11d. He did not thin ; 


what a remarkable result that was in dealing ; ae 
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especially when they had to pay much larger 
Hannan’‘s Field. Of course, it was not the 
wages raga that he had not been able to obtain a large 
es venY rich ore to enable him to keep up this low rate 
— ‘put the average cost was only 14s sd. During the year 
. ag th on the advice of their mine managers, taken up an 
poe Mage ‘on certain leases near the Leonora, not very far from 
Te Ge oa Gwalia Mine. The area that they had secured 
the ose to 248 acres, and the formation was quite similar to 
eT oe Sons of Gwalia Mine. It was not a deposit of high 
a : but they did not mind that; if they could find a large 
ni ee ore it would not trouble them that the grade should be 
aang the formation was large and of fair value. He could not 
tell them what the position was with regard to the option; 
they had opened out a considerable quantity of ore varying from 
a few dwts to more than an ounce, but he had no positive 
information as to what amount would be available. Having 
once found themselves for the moment without the prospect of 
payable ore, they came to the conclusion that another string to 
their bow would be an element of safety. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Hoffman seconded the motion, which was adopted, and 
some formal business terminated the proceedings. 





Vestern Australia, 
en on the 





ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Ashanti Goldfields Corporation, Limited, was held, on the 23rd 
instant, at the Holborn Restaurant, Lord Duncannon presiding. 

The secretary (Mr C. W. Mann) having read the notice con- 
vening the meeting, ; 

The Chairman explained that the meeting had been called 
in fulfilment of the promise made to the shareholders in Decem- 
ber last that they should have an opportunity of meeting Mr 
Daw on his return from the property. Since the last annual 
meeting, and owing to the fact that the returns for January were 
not satisfactory, the directors decided—as foreshadowed at the 
meeting—to send out an independent engineer to make a special 
report to the shareholders. Mr l°eldtmann was selected for this 
purpose, and in this selection the directors were supported by 
some of the leading shareholders. After reading the instructions 
given to Mr Feldtmann as to the making of his report, the Chair- 
man produced the report, which was sealed, and at the request 
of the meeting he opened and read it. It was dated from 
Obbuassi, May 1, 1905, and was a voluminous document. Mr 
Feldtmann began by saying that, although a considerable amount 
of data had still to be collected, the evidence on the vital points 
on which his views were expressed was sufficient foundation for 
those views. His final report would contain considerably more 
detailed information, but he believed all essential matters were 

dwelt upon in this preliminary digest sufficiently for immediate 
requirements. He regretted that, owing to the present situation 
being a somewhat complicated one, he had found it impossible 
to deal with it more briefly except at the risk of omitting some 
subject on which the shareholders might desire early informa- 
tion. The points to which he wished particularly to direct 
attention were first, the shortage of ore reserves and the conse- 
quent impracticability of keeping the full milling plant em- 
ployed advantageously and the remedy suggested ; secondly, the 
probable permanence in depth and the satisfactory productive 
power of the mines—the Obbuassi group in particular—which 
would make itself felt when once the ore reserve position should 
have been rehabilitated ; thirdly, the desirability of inaugurating 
@ more energetic policy of developing the very great possibilities 
of the whole line of the auriferous belt of the country within the 
company’s property; and, fourthly, the necessity for making 
such financial provision that the mines would be able to carry 
On a progressive development programme, and complete and 
perfect their equipment with the view to attaining greater effici- 
ency and economy. With regard to the ore bodies, a careful 
examination of the five operative mines led him to the conclusion 
that the ore bodies were chutes in the ordinary sense of the word, 
as distinguished from lenses, and that they might be expected to 
continue in depth. As to the productive power of the chutes, 
the maximum tonnage from the Obbuassi group of mines per 100 
feet should total 80,200 tons. He did not think it would be safe, 
however, to calculate on more than 70,000 tons as the productive 
power per too feet in depth. The present position as regarded 
ore reserves was far from satisfactory. The total available 
reserves in the Obbuassi group worked out at 27,000 tons, or 
— including the probable reserves at under 45,000 tons there 
+ wheel than nine months’ supply for the s50-stamp mill. 
aie therefore, proceeding under the most unfavourable 
of Rcahen possible, as the mill being so close on the heels 
be an led to unsystematic and costly work at the mine, 
pay foe. n osses of ore, and to ore being crushed that would not 
a deat ot The obvious remedy appeared to him to be to 
ose -~ at least a part of the so-stamp mill until a better 
mie ‘ - restored between the available ore reserve and the 
Snseons ae _,Once the desired balance of ore 
the rere established, it would be possible to realise from 
eae oe rs pe alone close upon £250,000 a year, of which 
Se = ae _ available profit. In his opinion, not more 
tecommendes : — be kept working at present. If the policy 
ak teanine “3 sinking the shafts deeper and rapidly driving 
wining woeka P generally was rigorously adhered to, systematic 
time be in a ecome possible, and the mines should in a year’s 
Proportion oe to supply ore to the so-stamp mill in such 
With manana quantity as wouid yield the profit indicated. 
examinas fo the question of metallurgical treatment, an 
On was stil] proceeding into the circumstances sur- 
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rounding the treatment of the ore, and particularly into the 
question of the results so far obtained, and likely to be obtained 
in the future, from the battery and cyanide. The tailings had 
hitherto not yielded more on the average than 234 dwts of fine 
gold from an original value of nearly 5's dwts. Sufficient had 
been done to make it appear improbable that any substantial 
improvement should be effected, or that the ore from the mines 
would be found satisfactorily amenable to ordinary cyanide 
treatment. Nevertheless, even on the figures given the profits 
from cyanide treatment would help the revenue somewhat during 
the time part of the mill was shut down. On the question of the 
slimes plant, it would be premature to decide upon its erection 
until it was satisfactorily established that the difficulty ex- 
perienced in the treatment of the sandy portion of the tailings 
did not also extend to the slimes. After stating that the mine 
was a comparatively cheap one to work, Mr Feldtmann said 
that while the position regarding the mines was unsatisfactory, 
the future outlook was by no means discouraging. The Obbuassi 
group possessed all the features of a sound mining venture, only 
requiring the exercise of patience and a reasonable expenditure 
of money to enter upon the profit-earning stage. 

Mr Daw then addressed the meeting and contended that he had 
not overvalued the mine, although he was perhaps over-sanguine 
in regard to the date at which the results quoted would be 
obtained. He was fully convinced that the property was all 
that he had said it to be, and he did not think the time was 
far distant when they would be getting the results stated by him 
in December, 1903. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
{ om Receipts.———,' —— RECEIPTS. ——~ 
Apl. 1, 05, Apl.1 ‘C4, Week Week 
| to to | ending | ending 
{ May 20, | May 21, | May 20, | May 21, 
1905. 1904. } 1905. ' 1904. 


















































Balances in Exchequer £ £ £ £ 
1st April :— | 
“Rank of England ...... | gk | 6,352,909 3,462,116 z 
Bank of Ireland........ -__| 1,077,369 801,726 we ine 
| 7,430,278 4,263,842 ‘a ee 
REVENUE. 
| 4436000) 5,474 000 ob 200) rf 
Sees eerereerereee “* 4; r H ’ } 
ee . 3,943,000 4,177,000, 984,000 1,069,000 
Estate, &c., Duties .......- : 2,045,000°  1,666000' 210,000 215,000 
SUmps ..... eee cece ee ceees . | 3,119,000 946,000: 71,300 81,000 
Land Tax and House Duty ee ,0C 410,000! 20,000 40,000 
Property and Income Tax es | 3,551,000 3,659,000 40,000 206,000 
Post Office ...-.e+eeeeeeeee ‘i 1,650,000, 1,650,000 310,000; 320,000 
Telegraph Service ........ ‘ 410.000, 400,000 és | na 
Crown Lands .......-+++++- ‘ 80,000 80,000 3,000 .. 
Receipts from Suez Canal { 
Shares and Sundry Loans ee i) 219 és 219 
Miscellaneous ......------ 314,272 316,154, 60,000, 63,392 
*Revenue........-- “e ‘ 17,908,272. 18,778,373, 2,353,00C 2,632,611 
Total, including Balance . | 25,338,550 23,042,215: ee ee 
OTHER ant | ; 
Repayment o vances for | 
“Bullion paced bescseseceuus 100,0:0) 100,000. 50,000; on 
“a _— — in 106.00 oe aa 2 ae 
Under Uganda Railway Acts, | 
ee Siassanee asses ee 191,592. ° ae 
Under Military Works Acts, | ; 
1897 vo 1901 ......--+-++- ee 160,408) we | le 
Under Land Registry (New 
Buildings) Act, 1900 .:.... ee 13,000! - | we 
Under Public Buildings S | a 
_ - _—. seeee! ee 35,000) ee ee 
B ssue 0 =xchequer i | 
‘Bonds woe anes ‘ i ; 3,500,000 ti’ — ws 
Temporary vances, de-) 
ficiency ......++++- ot ae oe ee 
Temporary Advances, Ways i 
am Means _ (including 
£3,000.L00 Treasury Bills) | 
$0 TIPE o cnsnciccocsses< Ween eas | 5,500,000, — as os 
WORD Sccsscpeccacds | ae 29,438,550 30,242,215) 2,478, 000} 2,652,611 
“Revenue, as above... ---- =< __{ 11,908,272 18,778,513) - °° 
Payments in relief o TN RRS 
tion :—Customs .... 26,228 21,164 “ as 
“ee. pevenceasess aoa | 289,000} 289,000, 137,000) 137,000 
Estate, &c., Duties ..../ ee 582,000: * 621,000 __ : 95,000 
Total vecccceeseeeee) ++ | -—- 897,228) 912,164) 241,000} | 232,000 
Total Revenue, includ-) rr 
‘on payments in relie { oe umenes 19,719,53 yi 2,594 2,864,611 


of Local Taxation . ; s ; as 
EXPENDITURE AND OTHER ISSUES. 








———$—$—$—$——$—$—— 


Total Issues out of the Exchequer 









| to meet Payments from 
| -——IssuEs.—~ 
teh 105,|Apl. 1,04, Week | Week 
to to ' ending 
| May 20, | May 21, May 20, | May 
| 1905. | 1904. _-1905._ | 1904. 
eS SCT ae ee z 
National Debt Session, sar - | 5,778,533 5,866,958, 195, ew 
dated Fun 
“aa. jesusesaaaaen ee 242,907; 224,647 a 
Payments to Local Taxa-| i 
tion Accounts ......-++++-) “ 3 — «o 
Anoplv Services. .......--- | | 13,427,255) 15,501,519 1,945,000 
SIAL PMO ssa ake a 19,528,745 21,682,924 1,7 1,945,000 


a ee 








886 


OTHER ISSUES, 1 
For Advances for Interest on 
Exehequer Bonds issued ' 
under the Capital Expen- 
diture (Money) Act, 1904.. 
For Treasury Bills (net 
amount) 


Under Land Registry (New 

Buildings) Act, 1900 ee 
Under Public Buildings 

Expenses Act, 1903 40,000 
Deficiency Advances Re-) 
i 1,600,000 
«+ | _ ++ _ | _ 2,250,000 
We 21,771,745 25,692,924 


ee 


| 
TOPRIG .-...00-seevceveee jee 
1,719,345 
\Inc.orDec..for Week 
6,635,667 3,405,406 + 713,654 + 174.611 
1,031,138; 1,143,885 + 45,001 + 263,000 


___ 7,666,805, 4,549,291 + "758,655 + 437,611 


2,195,000 


Balances in Exchequer :— 
Benk of England 
Bank of Ir d 


"Treasury, May 23, 1905. 


TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 
communication. 


Communications must ve authenticated by the name cf the writer. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


lor EB  __ Founded 1871. 


OCEAN! Accident ana 


| Guarantee Corporation, Ltd. 


{Empowered by Special Act of Parliament.) 
| 


FUNDS, 3lst December, 1904 .. 1,337,989. _ 
| The Corporation has paid over B4@,500,000 in Claims. 


The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and important additional benefits. 
SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation,; Public Liability 
Insurance; Burglary Insurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary, 


The Bankers’ Gazette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 24, 1905. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 535,991,575 Government debt.... 11,015,100 
Other securities 7,434,900 
| Gold coin and bullion 35,541,575 


53,991,575 53,991,575 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000' Government _ securi- 
Rest .....-. 5,188,475 ties ..........024. 15,749,522 
Public deposits* .... 11,682,106 Other securities .... 26,893,103 
Other deposits ...... 40,252,049 Notes ............0. 25,139,420 


Seven-day and other | Goldand silvercoin.. 2,008,964 
bille....... 115,381 


69,791,009. 69,791,009 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


eeeeese 


Dated May 25, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those otf the previous 
week exhibit :— 


Increase, Decrease. 
£ & 


Circulation (excluding 7-day and other bills) .... 56,365 
oe etm ne, EE EGE AIOE FOI LTE Le OG 736,046 
Other deposits ........... penuiiadas dp eecednnee’ . da 
Government securities . 
Other securities 


THE ECONOMIST. 


Sn a ATR 


=, 
[Mav 27. 1y95 


The following shows the amount of circulation Bul} 
both departments, Banking Deposits, Banking Securiti 100 ig 


\ 
and Rate of Discount, for three months ending M €3, Reserys , 
joes 1 


AY 24, 1905 :— 


| Gola 


| | in from 
‘Coin and on 
5 Ballion. , Abroad or 


/ 


of Reserve | 


| Circulation Securities 

excluding | . in 

| Bank Post Deposits Banking Regerye 

Bills), | Depart- ‘ 
went, 


Date 


outfor | 
Export, 


} ‘ 
; 


T.iabilities | 


195. 

Mar. 1 38,994,989, i 
8 39,749,888, 916,0C0 in| 

15, 59,766,569) 105,000 out! 27,087,250 
React in}. 31, (97,165,992 43,998,245 31°55 

29) 39,755,914 in| 27,990,460 {g0'833'363, 49,000 298 Ba 

12 37,767,441, 28,642,005 151,823,395. 42,120512 27 515 43. 

19 36,330,552, 28,958,410 49,855,559, 41,864,455 25,829 199! 

10 36,035,430 28,883,475 |50,890,473, 43,110,:23/25.601.955) 50} — | 
17! 36,579,792 in} 28,795,790 |52,568,415) 44,189,055.25,234 gon 

24 37,550,539 in) 28,852,155 |51,954,155, 42,642,625 /27'148.384 

i ‘ 


% 
6o 


{ £ i.e Ta ad 
27,593,105 '56,749,073 
27,343,780 (54'510,140 


27,087,250 (60,781,789 


é, £ <a 
28,000 in 45,218,121 29,85) gga) 
42,013,495 30.66 138) 
48,013,375 31.1:9 319) 


1 & ee Bank 


FEE" 


7 


2eB88 


i 


| 


75,000 out! 
4,000 out| 
173,000 in} 
330,000 in| 
513,00 


a2 


~-~) 


BS 


Subjoined is our usual table, affording a comparative view 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges durin 


a period of three years corresponding with the present date a 
well as ten years back, viz. :— 


} 
i 


pri ene ic aiie } 


May 25, | 
1904, | 


May 22, 
1895. 


May 28, 
1902. 


At corresponding dats 


| May 27, | 
with the present week. | 9053. 


| 


May %, | 
185, | | 


| nee | me 


Circulation (excluding { £ 

Bank post bills) 29,158,400 
Public deposits 9,885,184 
Other deposits 42,619,064 
Government securities 14,821,503 


30,980,580 


£ \ Ss 
29,178,570 28,372,090 seen | 
8,594,891 7.404.073. 11.682 106 
40,254,294 39,763,591, 40,2520:9 | 
14,799,631, 16,960,790 15749522 | 
27,047,602 25,337,174 26,893.103 | 
22,684,725 22,758,248! 27.48.34 | 


| 


Reserve of notes and coin 28,430,112 
Coin and bullion | 37,153,552 35,849,626 32,680,338 5755053 | 


Proportion of reserve to | 
liabilities | €4% 507% 484% 523% 
Bank rateofdiscount ....) 2 34% 3% | U% 
Marketrate, 3months' bills i ; 5 2es 
Price of Consols* | 106 
Price of silver per oz, .... | 
Average price of wheat ..) 22s 10d 5 Ws 
Exchange on Paris (short) 25.224-274 25.35-40 | 25.174-224' 25.113-164 25.174-22} | 
— Amsterdam (short)  12.2-25 | 12.23- 12.20-3 | 12,14-2 32 | 
— Hamburg (Smonths), 20.59-65 20.61-55 20.65-69 ¢ 
Clearing-house return .... 121,272,000 202,015.000 159,254,000 153,970,000 189,198.00 | 


35,944,814 


* New 23 per Cents.—Goschens, 


The amount of the ‘other deposits’’ compared with the “other: 
securities,” showed in 1895 an excess of £14,741,933, and in toca | 
excess of £11,638,484, in 1903 an excess of £ 13,206,690, and in 1904 | 
an excess of £14,426,417. In 1905 there is an excess of £13,380) | 

At this time in 1go2 the Bank rate was 3 per cent., and the | 
market was in a straitened condition, which was not expected | 
to be relaxed on the conclusion of peace, an announcement 0 | 
which was hourly expected. The market rate for best three | 
months’ bills hardened from 2% to 2}% per cent. during the | 
week. The stock markets were strong and buoyant on the hopes | 
of peace. Silver declined from 24%d to 23}gd per ounce. 

At the corresponding period in 1903 the Bank rate was 3% per | 
cent., and money was very tight, the market having been unable | 
to repay to the Bank the large amounts borrowed for the purpose 
of subscribing to the Transvaal Loan. The rate for loans was) 
3 to 34% per cent., and for the discount of best three months’ | 
bills the quotation was 3% to 358 per cent. Silver declined | 
from 24}$d to 24d per ounce. The Stock Exchange was dull | 
generally, and there was a heavy fall in American Rails. wa’ 

In 1904 the Bank-rate was 3 per cent., and after being plenutu’ | 
for a good period money became scarce, and the market 
borrowed from the Bank. The pressure was, however, regarded | 
as temporary, and market discount rates were easy, best three | 
months’ bills being taken in at 2 per cent. Business on the | 
Stock Exchange was quiet, and prices flat, except in the Ameri | 
can market. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-hous®. | 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 


| 
Town Clearing. 


eee 


Country 
Clearing. 


— 


Weeks Ending 


£ 
Date, 1905. | 
2toApril5 . 240,093,000 
2 


18,402,000 | 


January 
April 


249,916,000 
173,115,000 


4,520,101,000 
3,733,784,000 
+ 136,317,000 
1946 % 


| - —_ 
9,677,988,000 Y 
9,234,956, ’ 
+ 445,032,000 
in 48 % 


Corresponding total 1904 .. 
Increase or Decrease in | | 


eres | 
10.564,197,000 
10,119 
439 % \ 
\ 






























































<=: 

5 | a) May uw) 

a ORE Srecu 1 Dare 

4 ae | “Fourths”’ of the 

cece Oa “Pp ths ’ of the 

ene , stock Exchange Pay Days- Consols Pay Days. on Month. 

| oe ie) le 

| — a | i i 

Ne | Nov. 4 47,598,000 

fb) Jan. Bei 21| 167,040,000, 5°- Pas 3 32,318,000 

eae | Bema) Feb. 10..------°- ' 5. | 

as “es Ti ocome sees eel yen. 51,765,000.Jan. 4 41,071,000 

37 Mar. 15..-0+++>- 99,050,000' F'eb. Feb. 4 34,077,000 

ee | a 93,618,000 Mar 000}Mar. 4 37,955,000 

#38 April ]3.-.-eoeeee 34,884,000 Apr 62,700,000) A pr 4) 45,394,000 

Py May | 801901,000 May ooo}May 4) 46,0000 

S| Total, 1905. ------ 754,608,000) | 204,499,000 

Sa) Corresponding 544,208,000! ++ | 176,580,000 

Ce totaly ere. + 210,400,000 +. (+ Se 

a7] ine 305... |= ere tase .- = Wl% 

Si : .- | 445,281 

ae Gross otalin 1904) ees, :. | ". | Saa'zes'o00 | - 

aR | om ‘ae Dec. + 73,81 -- [+ 6zes6p00 

Dh m1... 81= 5°48 % . l= 697% 

a PROVINCIAL CLEARING RETURNS. 

—j The figures for 1904 include one day more than those for this 

Ww of | vear. SET Ae. Sears hi ae eee 

® of 1904-5. | 1903-4. | Inc. or Dec. 

uring ss sanialatadional sie 

ea MANCHESTER a g | Bisex] £ | % 
Jap. 1 to May 13......| 97,291, 800) 93,549,000 +3,742,800 4-00 

. Week ending May 20..; 4,525,100, 4,605,200,— 80,100 1-74 

ym, | | ssniseatacaindeaabedia ssn yaetndieiiihemsiial 

at Total to date....../101,816, ot 98,154,200 +3,662 700 3:73 

£ op eeaopapeeninn peepee an eer 

15 | LIVERPOOL— 

2.06 Jan, 1 to May 13......| 71,170,000! 83,248,600 —12078600 14:50 

va | Week ending May 20..| 3,583,500, 3,323,300 + 60,200,181 

3105 | lial sini feast tease 

> | Total todate......| 74,553, 500 86,571,900 12018400 13:88 

* | BIRMINGHAM— 

D Jan. 1 to May 13...... | 20,874, 700 20,422 900) + 451,800 2-21 
Week ending May 20../  920:100/ 974,700 54\600 560 

i i [_———ecee | -_ —!|— ee 

i | Total todate......| 21,794,800 21,397,600 + 397,200 1:86 

2 | | iinienpiisiniantidiasacee | <ssshtuntiiisititinibisiasasiah Siesiensieidnn | cndeanslibiites 

‘| NEWCASTLE-ON-TYNE— | 

m Jan. 1to May 13......| 29,633,700) 29,939,500-- 305,800 1-02 

" Week ending May 20. 1 1,567,500 1,563,900/ + 3,600, 0:23 


| 


Total to date......| 31,201, 200) 31,503, ao 3 302, 200) Bist 36 


} 
| 





| BRISTOL— ft 
| Jan. 1 to May 13..... “4, 697, 200] 11,990, 200 — 293,000) 2:44 
| Week ending May 20.. ‘565, 100 588,800 23,700 40 


Total todate......! 12 12,262,300 12,87: 12,579, 000 y-- 316,700 2-52 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. — 


eran ae 
| 





il 
“| 
| 
} 
i 













{Comparative Increase 
— 26, | "|— _or Decrease. 


ad 


fay 25,) May 18, 
1905. | 1905. 


‘Last Week’ Last Year 





Assers £ { £ 
Coin and bullion—Gold 4, 827,000 114,712,000 109,408,000 + 


£ £ 
115,000 + 5,419,000 
Silver, 44.351 000; 44:273:000. 45 ‘O17, 000 + 65! 


838,00. — 5,000 


Government securities’ 15,704 ‘000! 15,704,000. 15, '704 000 © om 

Discount and advances.. , 99,105,.00 40,052,c00, 49,014, -_ ~~ 947,000 -—~ 8,909,000 
LIABILITIES. 
Rist tudes ¢hsemexes ‘171 ,834,000 173,931,009 166,662, 000 — 2,097000 + 5 172,000 
Government deposits ../ 11,222,000; 9.101000 9,972,000 + 2,121,000 + 1,250,000 
Private deposits ........ 20, srs++ 20,938,000 21 487 187,000 SS 040,000 — 549.000 — 12, 102,000 
BANK OF ITALY. 
April 20,, April 10,, April 20, 
, 1905. | 1905. | 1904. Last Week Last Year. 
Assets, & £ £ £ £ 
Reserve—Gold coin and | 
bullion . téctecesesess 19,284,090 19 449,00) 18,721000 ~~ 165000+ 563,000 
— Foreign gold bills 3,293,000 5,268,000 3,346000+  25000— 53,000 
"Rees 53,595,000' 3,544,009, 3,853,000 +  51,000— 258,000 
Statenctes&sml.change 566,000 537.000 964,000 + 000 — 398,000 
Discount and loans .... 10,091,000 9,791,000 10,311,000 + = a — 220,000 
Public stock & Statelo’ns 9,297,000 9,290, 8,384,000 + 913,000 
—- mmeaneh . . abroad, 5,982, 000, 6,084 000 4 —— = 102 on ; 1,381,000 
8. 

Note circulation........ | 34.522 000 35,264, 000 33,141, 000 _ 142.000 + 1,381,000 
De Htaccounts ....../ 4,037,000. 3,825,000 3.863.000 + 232000 + 194,000 
Deposits at notice ......) 3,374, 000) 3,216,000 __ 3,545 000 4 + 158,090 — - _ 171,000 


BANK OF SPAIN. 





~~ = — )~ s 7 = oS eS oa -—— ete 
= seminal sstthenssininiteeinennesiteia 


May 20, “May 13. + | Mag, 2 
‘ 1905." | “1905, haat Week Last Year, 
Goa SSETS, £ £ z 
Bt tietteeetseeeeeee, | 14,789,000 14,781,000} 14,716,000 + 8.000! + 73 000 
Lene aed anes 21.760 000) 21/55 7,000] 29,057000|+  203,000'+ 1,703,000 
i eh 4% tock ’ i¢'778000 47,168,000} 45,867,000 — \+ 709,000 
| ary a aa 14,778 000| 14 170,000 Be (+ 8,000 
waar Luin eseees 6,000,000 6,009,000 6,000,000] is | re 
| ice esa asesgs: 62,912.00 63,458,000] 64,494,090 — 546,000 — 1,582,000 
| Secounts..... 23,108,000, 23,030; “3 68,000! 











— Cate minieian ee 
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IMPERIAL BANK OF > GERMANY. 





























May 23, May 15, May 2l, 
1905. 3905. — Tast Week Last Year. 
AsseTs. £ £ £ &£ 
Coin and bullion ...... 56,159.000 53.717,009 48, So.000 + 2,442,000 + 7,620,000 | 
aaa _ advances 44,226,000 45,062,000 45.509,000— 836,000+ 717,000 | 
sSABILITIES. 





























61.416,000 63 351. 000 59.871,000 — 1,935,000 + 1,545,000 
+ 36,171,000 55,294 ( 28,695.000 + 2,877,000 + ~ 7,478,000 | 


"AUSTRO-HUNGARIAN BANK. 


Notes in circulation . 
Current accounts” 














| May 15,; May 6, May 14, 
1905. 1905. 1904. ‘Last Week Last Year, 
ASSETS, £ £ £ £2 
Coin and bullion—Gold 47.923,000 47,745.000 47. isa 3+ 180.000+ 724,000 | 
Silver 13,103,000 13,011,000 12883000+  92,000+ 218,000 | 
Discount advances, &c. 12,836000 15,071,000 10,027,000 — 2,235,000 + 2,809,000 
LiaBILITIES, 
Circulation steeeeeeeees | 64.039,009 66,205 099 67.489000 — 2.166.000 — 3,450,000 
BANK OF RUSSIA. 
May "April 23, May £2 ae 
; 44 May 6, 1/14 
} 1905. 1905. 1904. Last Week Last } wees 
AssETS } £ £ £ £ 
Sis ccmievaesanenvawrd 90,750,000 89,834,000. 80.342000 + 916,000 410 ies, 000 
Balance abroad ........ 13,988,060 14,054.000 4,726,000— 46000 + 9,262 00 
Silverandsubsidiarycoin’ 6,667,000 6,397,000. 8.366.000 + 270,000 — 1.699.000 
Securities & short loans’ 23,565,000 23.631,000 30317,.000— 66,000 — 6.752000 
Other loansand advances; 12,712,000 12,741000 12034000—  29,000+ 678,000 
ee belonging to 
BE ii kc Barons taken’ 5.285.000, 5.661009 4.078,000— 376.000 + 1,207,000 
Miscellaneous .......... 6,445,000, 5,776000 5,062,000 + 669,00) + 1,443,000 
Balances due by 
branches & treasuries 5,497,000 5 5:957,000 2 033,000— 440 100 + 1,404, 000 
: 164,909,000 16,011 000 148,958,002 ~ 893,000 +15.951,000 
UIABILITIES, 
Notes in circulation ....' 89,499,009 90,240,000 64,878,000 — 741,000 +24 621,000 
Capital of the bank .... 504,03 5,504,000 5 504,000 an oe 
Deposits and current 
accounts.............. 43,926,000 42,146,000 “45,005,000 + 1,780,000 — 2,079,000 
Treasury account ...... 15,681,000 17,659,090 27,657,000 — 1,978,000 11,976,000 
Miscellaneous.......... | 3,417,000 3,509,000 3,531,000— 192,000— 114,000 
Balances due to branches } } 
and treasuries........ 6,882,000 4,853,000 1,383,000'+ 2,029,000 + 5,499,000 


ee 


164,909,000 164.011 000 148.958 000 + _ 893.000 + 15,951,000 
NATIONAL BANK OF BELGIUM. 


“May 18, | May li, Mey 19, 
155. 1905. 1904. Gast Week Last Year, 
ASsETs, # £ £ £ £ 
Coin and bullion........ 4,902,002 4,745,093 4,630,093 + 156,000+ 272,000 
Other securities ...,...., 22,521 099 22,490093 21,363,002-- 79,000+ 956,000 
LIABILITIES. i 

a: in circulation ...., 25.203: 099 26,639099 25219.900— 481000+ 989000 
Cu Current _accounts 2,808 009 2,467. 099 _ 2 2638 030 + 341,000 + 170000 


NETHERLANDS BANK. © 





~) May 20, , May 13, , May 21 c: 
1905. | — 1903. Last Week Last Year. 
AssrTs, & | p ~ £ £ 
Coin and buliion—Gold 6,740,009 orm 099 5,476,009 + 2,000 + 1,254,000 
Silver 6,258,009 6,258.00) 6,588,009 + 20,000— 3 
Discount: and advances 8,454,000 38,815,009 8154000 — 379, 000 + 280000 
LIABILITIES. i 
Notes in circulation .... 21,865000 22,383,002 20,173,000 — 524.000 + 1,692,000 
Deposits .....+++----+- 50.000 425.099 639.009 373,000-— 649,000 
NEW YORK ASSOCIATED BANKS. — 
gee Si May 19, | May 12, May 21," : = eee 
ay 29. ' 1905. 1904. Gast Week| Last Year. 
ASSETS, £ £ & i £ 
Bethe . oc cccccscccces owe 43 034,000: 43,978,099 42,000 000 944000}+ 1034,000 
Legal tenders ..... esse 16,866.000' 16.876,000) 15,628,000— 10; + 1,238000 
Loans and discounts... . 224,086 000 219,944,009 211,510,000 + 4,14 +12,776 000 
LIABILITIES, \ 
Circulation ........ are 9,062,000' 8970000 7,296000,+ 122,000) + 1,766,000 
Net deposits (inc. U.S 
Government Deposits) 233,030,000 230,044,092 220,114, 000) + 2,986,003; + 12,916,000 
U.S. Government e- | 
WOM .s ches ccdsvodases | 2,630,000! 3,145,099 5, 368,000) — 516,009, — 2,738,000 
REsSERVE(Specie & Notes), paaenaes 60,854,000 57,628,000/—-  954,000}+ 2,272,000 
Legal anree Ditie mesies 3.257.000! 57,511 000 55,028 000'+  746,000|+ 3,229:000 
Excess of actual reserve. t 643000’ 3345000 2,600,000'-— 1,700,000 — 957,000 
In the above tables the Reichsmark is eouversell at ls; the Aunteie: 1 crown 
at 10d; the Datch florin at ls 8d; and the france, lira, and peseta at 25 per &. 


American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—Easy conditions have 
prevailed in the money market during the past week, the 
plentiful supplies enabling the market to clear off its remain- 
ing indebtedness to the Bank, while panty of money was 
av railable for day-to-day borrowing at 1} to 13 percent., and 
for weekly loans at 1} to 2 percent. The prospect seems to 
be for these conditions to continue, and discount rates have 
receded, best three months’ paper being readily accepted at 
24 percent. The Bank return for the week shows that the 
stock of gold amounts to £37,550.539, OF £97747 more than 
last week. There was an influx of £513,000 in gold from 
abroad, the balance of about £458,000 representing 
the return of coin from the home circulation. The note 
circulation increased by a sum of £56,365, the reserve thus 
receiving a net addition of £914, 352. It now amounts to 
£27,148,384, and the proportion of reserve to liabilities is 
2% higher than last week, at 524 per cent. The Public 
Deposits show an increase of £736,046, and the repayinent 
by the market of its borrowings from the Bank has effected 
a decrease of £1,546,430 in the amount of Other Securities, 
and £1,370,306 in the Private Deposits. 


888 THE ECONOMIST. ee fe 27, 1905 


The subjoined table shows the rates quoted from day-to- In the silver market on Saturday a strong 
day during the week :— China and India, and the scanty supplies avail 


P. rise of }d in the spot price, to 274d per ounce, and of 34; } 7 
day. | the forward quotation, to 263d, the market closin a 
these rates, but Monday brought a relapse of tdi — \ 
positions. A moderate amount of steady business ieee ta 
Tuesday found business much firmer in tone, owin ne ; 
resumption of Eastern inquiry, and the quotations mika 
at 27;,d and 26jd per ounce respectively. A strong de; red | 
on Indian account was the leading feature of W jem 
market, and a short supply caused an increase for g . fu | s} 
to 27; | per ounce. Business for forward delivery ae 1 
and the price remained unchanged. A large quantity we. | \ 
forthcoming on Thursday, and this resulted in a tall of int ’ 
e tollowing is a comparison with previous weeks :— - and jd for forward. The closing rates were 2614 and | 
#;d per oz. To-day the market was firmer in consea uence || 
Zo) | Bank Bills. Trade Bills. * af a large French order, and the positions rose Ad a id to! 
a3. seers _ 277d and 26}$d per ounce respectively . 


for spot and two || 
a '3 immune F Months. 6 Months.'3 Months. '4 aentha. 6 Months | months’ forward deliv ery. 
| % % i 


2) 


: 
f 


demand from | ' 
able Caused 
| Sat. Mon | Tues. Wea. | Thar. 


Market rates of discount:— | 
60 days’ bankers’ ~~ fs'28 fs 28 i2ie 
3 months’ do .......seeeeeeeeee tri2h 2 ey 
4 months’ do ......-..0+sersee+ Bt ae 4 fs 28 


6 months’ do .........-eeeeeees aes (2a% 
anes il 47 21 


seevsessvorssecaceesseseee? $2 i 21 
Fortn Je : is 


wo 
SE-eZ-Sese S 
Nwer 


Fortnight (at last Settlement) .. 3 
it allowances :—Banks ....1 1 1 jl 1 
unt houses at call —— 1 iy 4 j 

DRURIOS. cccccovecnese 1 ‘1 1 y 1 


et he et Cd bs 
hate 


% | 


ae 


The following is from Messrs Pixley and Abell’s C; 
34 | dated May 25th :— . Circolar 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States | 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, | 
76s 4G per oz, nominal. : 

Silver.—Bar silver, fine, 26}2d per oz standard: bar silver, two | 
months’ delivery, 26,%d per oz standard; bar silver Containing | 
5 grs gold, 277d per oz standard ; bar silver Containing 4 grs gold, | 
273d per oz standard ; bar silver containing 3 grs gold, 2744 =~ 
oz standard ; cake silver, 29760 per oz; Mexican dollars, nominal: | | 
quicksilver, £7 7s 6d, 3 per cent. discount. 


The India Council on Wednesday offered for ina! 


© Snes sates comes hems those current o1 current on the very best paper to those paid Rs.3,000,000 in remittances on India. The tenders amounted | 
on bills, for which the Bank rate is usually required. to Rs.29,800,000 at 1s 3}§d to 1s 4d. The following | 
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HOME RAILWAY TRAFFIC RETURNS. | 


Receipts for Week 


Ended May 20. | Traffic | Aggregate Receipts this Halt-yeor. | 
per = : 


Revenue 2nd Half, 1904. |e 
Annum. 


Total 
this Half-year. 


Grose Work- | Fixed ES =% 
Re- ing Ex-) \Ch’rges. ifs 
cetpts. (penses. Es 


te | ENGLISH AND Wats. 
y 


Name of Railway. 


| 


eek._| i & Passengers, ae. | Goods, &c. 


7 1905 1904 | ™ 2 19€5. 


Minerals, 
Cattle, &c 


Parcels 
&c. 

Merch dse © 
“Gore 
Wee 


2 | 


f 


164. | 1908, 1908, 1906. | 
t -£ z 7 a 

| | 249,665, 
29,079 | 28,232 33,254 
56,313 | ,505' 107,294 
so. Lowe | 140,386, 


126,$78| 123,139) 


& 
| 


i ° se 


UE: 30 


Sep 
g 


BES: 


1 | 

nil. nil. Brecon and Merthyr... eae 
nil. nil. Cambrian | 
4 4 Central London 

138 4 3 (City « and South Londen . 
n 


oe 
POP r29. 
exnOoO 
Mr-So 
CNOXVS 
oo 


3885: 


as 


rness 
5 nil. ee Central . 5 962,667 | 
Here So (188 | Bed Be a a Great Kastern . / 1,003,200 |1,020,200! 857" 
3066, 112 | amr 780,947 i Great Northern | 800,051 '824,426|1,270; 249 | l 518,821 
. |Great —— and City.. 
6399,764 


ee kk | 
ss Te 1508,063 4 Great W {104,400 129,330 | i 1,603, 000 1,925,002 2,401,500 2 


148,988 | 120, 747 no a Hull and Barnsle 0} 10, | eo) ion 
638 1726, 676| 776,257| 3 | 3} |Lancashire and Yorkshire | 39,972) 63,546! .378| 179! 200) 1085 740,813 |1,2¢1 “aelenik ware 773 1,945,%£0) 
7573, 127 | erin (1498161 5 @ London & North-Western 105,000 | 157,000 65,000 | 303, 2} 153 |2,05%,000 000 | 3,149,000) 5,105,600 9,205, 000)1,4 

2196,858 lotr 805 4 London & South-Western| 57,500 | 1654 | 1,093,2C0/1,072,000| § 

Lon. Brighton & 8. Coast... 8562 ie at 54.743) 63,269 239 | 785,973) "756 29 | 1, 

‘i 2t use, a8 58,600 Lon., Tilbury, & Southend) 5,88>/ 2,221, 8,105 | 9,600 | = | 112,797) 110,532 | "156,781| ‘188, 
$39) 5 a 64 43 ‘Maryport and Carlisle ....) ‘891 1,440) 2,031! 2,152 a si aa | 41,391) 40,186) 
aie /3 | 3 |Metropolita Seb ie ee 17701 18.598 ae a“ | 344,811) 343,965! 
ae 114, By in mt nil. oil. Metropolitan District ....; .. | .. 7,288 | 7,360 | 5 3 37 | itd 149,010) 153,228) 
_e 1434.80 fF d |Midiand . «| 69,094 141,910 211,004 | 245,773/ 153, 182! +| 67% | 1,243,778 \1,271,£23 2,967,022) 4,212,566 4,238,546 1 
ot S00 | 48,656 |122)378 | 171,039 | 194,269 | 137 2,368, 379) 3,268,838 3,317,185), 
O78 $ 8 Worth London §,136| 3,681| 8,777| 8,832) 1224 179,804 191,567) 


smeaal abil 32 4 i 4,587 10,859 | | 1S | | . | 100 henna aie? | 338,717, sa 
31,959 21,4285 2 | fino a" Bay “é0) 1387 ror| Me a Mi m5) 1, sAe| é 0,612 39,659 38,188 
89,441 oan a |Mhymney ................ oo. | ae | eel 202 | 117.775 al 
eseseae| S86, Se ee? 248) ayo }8.-Basterm & Chat. Rail.| 61,276 21,678) 82,952) 94,658 | 4 1,211,931 1,21 424,747, 1,622,925 1,636,612| 
254) 268,855 | 108,376 [See Valo... ener “| 3,789, 12,384 | 17 173) 18,893 | 79 | 7°, 196 | 79,475 } 295,938 364,691) ~—- 
698 | 442, 442,223 32 4 |Caledonian* ..... | 29,056 | 54, 226 | 83,352) 83,159 | 
874, Hn te oo 248,219: 4 Glasgow & South-Western’ 14,508; 17; 415) 31,923} 33,700 | 
251,819 128,128 103,910 | 34 [Great North of Scotland’ | 5:96 "062| 9,038) 
268,090 45,337 { | |eauioed ‘ “ 5,200 3,330 ones 
2323,793 119186 e773, | 2 | North British*.. 31,725) 55,105 
46,340) 47,982 5 Laanan and County Dowr! 2,225. 3 3,208| 
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oea 

——_ 
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PPL3 
se 
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Wes. lH 
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ciabibes 





Ses £ a wuien® 








ce, gS wud 


| 423,371 | 860,835! 1,206,611 1,288,205 
£02,854] £97,020 20% 346] '498,2¢2| 605,200) 
e1.0| Taree) 7) ett eal a 

,S1E| 89,204 
_ ee 1386 89 136. 35 


2, $20] 60,064, 49,132, nei) 64 
sarist | Hoses, o7's73, _gsurza) 160 | 18 
165,075, 168, 1727483} 336,212, 338,523, SH | 





PHaBeR 





86,028 58.348 nil. wil.|Dublin, Wick., & Wexford) 3967) 1403) 5,376) 5,055, 
272,071) 118238 64.| 64 Great Northern | 9,153) 8,757! 17,910| 17,865 
162,532, | icons Western | 11,953} 13,160} 25,153) 25,039 


om 
426.026, 241,043) 251,276) 465,040 477,902 1,08 | a 
176,079 87,153 3 | 3 |Midiand Great Batore ..! 3'912! "idee! Orta 141! 11.077) 76,234! 131,295! 137,80") 207,779 214,042, 08 | $8 


‘From February | a. a On Arbitration Preference Stock. 
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COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 


Oe eee 
SSF ee —_———$——$ a - a 


# Receipts. Total Receipt. = BE | Receipts, Total Receipts. | 3 Receipts, Total Boost. 


ame, i ag Ae WO Mase mae: Nr Name. Eg — - 
=e we) 1904. 1905. | 1904. @ 1905.1 1904. 1005.) 1908. asa 1905. I - a J 
ene & COLOBIA.L.} a s | FORBIGN.— Con. | ; eo 2 £ £ {AMBRICAN.—Con. | | ats 
Bengal and‘. W. fs Satz 2,966) 56,4 795 Condoba & Rosat May 21) S199 190,685, 200,485 | Obie. Mil. & 8. P....|Mar. | $5 335) £07,756 7,576,108 10s. 800 
Bengal and N. W. 18,031) 19,641, | 278,716 Cordoba Central) — 21| 2,970) 53,235, 55,095\Cinn. Southern ..| Mar. 
Bengal Nagp Ro 29,98 7 1'Costa Rica £0| 5,£09 195,6%4| Denv.& Rio Grande May 14) 
Bombay. B&G. ‘May 26 26,800) 3 
se 
400 


.3: 
| 504, 9,600 Ouban Central..| 20! ? 254/447! Erie Mar. | 720,54) 
Do State on 20, 34,000) 29,866) 746, 933 East Argentine! Apl. 1: | 1136"| 17,726| 15,655/Great Northern. . “tlMar. | 683,941, 608, 
1. 22) 19,014! 18,792) | 838, 6 |Reyptian Delta.|May 6) 2.584) 96°20 Illinois Central... .| Mar. 858,833 
Pacific... ‘Mas 21, 187,400) 190,200 8,911,200 8,158,400 Entre Rios... 20) 4,230) 16| Louisvi. & Nashvie./May 7 145.168 
indian, 20 104,533) 105,400 |2,049,666 |2,(08,866 G. West of Brazil 20| 7.173) 3E3e| 70, ws Missouri, Kansas.. | 7) 52,472 
.Trk. of Canada 21, isis 182,978 2,648,688), 340, 82 [nter. of —— 21) 8120400, 214,81: |5,328, 00), N. Y. Central and 12 ia 12108682, | 136881 
Indian Penin. 20, 74,035) 75,108 1,542,867 1,438,008| Leopoldina .... 20) | 14,42 hostoe 277,814) "256,282 Hudson River .. Mar. _|1,400,655 1.260%) Ny ago) yen 
20, 11,886) 274,085 Mexican 20 $125500) 120, 40¢|2, 3977 200), £1) 700) New Orleans, N. E May 7| 9,400) £706 12.88 1,524,000 
20 24/686. 458,085 Mexican Natnal. Apl. 28| $355261| 318,426 9,72%.968|0'562/264 | Norfolk & West. 7 8200 oo 778 7,125,088 Talal 
South Indian | Ah 2 ieco2| iesot 245,855 Nitrate Bails.*../May lt) 17,06¢) 16 €02| 160,242) '15°,410| North Pacific......|Mar. | 832,28 Coe (Las 
Southa. Mab: 29) 17,007) | ‘| 243,304 Ottoman 20, 4,28¢| 3.317] _98,55+| 86,860 Northern Cenwral..|Mar. | 167,387, Davey r7eaiaee 
Southern Punjab (May 15 “Sle, 3,208 79,728) 96,613 /San Paulo. 7) 18,421) 282,304 Pennsylvania Mar. |2,108, at Palas 4,786,198 S057 
Foanics. | Untdof Havana) 2) 10,594 | 484,384 Philedelphiad Brie |Feb. | £20481 Sir ca saan Shy 
tne Gt. Wn./May 12) 14 0) 13,688 517,09| 491,335 VillaMaria & Ruf %| 1,058) ‘| 28, Phila iel.& Reading | Mar. | 6A 055 veauteas, 49) 
| TEs 56,169 2,040 640 2,675,288 | West. ofHavana) 20, 4,440 141;C13|Southern Pac: ite | Mar, seen 162,460 5,40, 40 = 
O46) 26,531) 1,361,721 1.258.697 | AMERICAS. | Y Southern Railway | May 14 170, as) 58 zo a 
oi Sea) Fh ae, ae Age ee te a uae amelie | ey Sa ae 
| 47,629) n To ar. 186/11 10130614) 1041 nion | | £55, "718 4h 
©. Urug. of M.Vid) = 2) ‘7/915 4.757, 'S76,347) “324,6:6 Baleimores aeal ar. 1182 41098 76 9,788,997| Wabash ........-- |ApLi2e jorsse, 15,78 
ieee ee |" \Chesapke&Ohio! Mar. | 368,669! 231,56 |3,080,312/ 2,859, 981 | 


* Two weeks, a Including Returns of Bahia Blanca and North-Western Railway. 
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d from | na” 
Used » | ‘ves the result of the sales from the beginning _ The discount quotations current in the chief continental 

a} statement §! : ; iti f : 
ied ig | of the current financial year :— is ‘ cities are as follows :— 

| & ; Bank Bank 

at i April 1, 1904, to March 31, 1905 aeeeeeees . 365,357,363 eeee 24,425,558 — Mar ct i Mares. 

1 both | voce 2T/GTL,S21 seee 1,842,261 

t April 1, 1905, to May 17, 1905.....++. — Paris ...... 5 May 24, 00] 13 | Genoa...... 5 Sep. 22, 04] 3 
done, | Week ending May 24, 1905 ..+e+++-+++e0e ee el ete...... 3 2 Gee 34 Mar16, 05, 2z 
tO the | : 30,726,521 se+- 2,045,610 Hamburg .. 3 Mar. 9, '05 of St Petersbrg 54Feb.18, 04] nom. 
> fixed | Allotments since last Friday :— Frankfort .. 3 Mar. 9,'05] 24 | Madrid .... 4$Sep. 24, 03) 34 
aed | gat em Amsterdam . 2}Mar.23,'05} 25 Lisbon . .. 5¢Jan. 11, 99) 5 
_ | Wednesday .....- == - = = Stedeas "| as 38 398A, Brussels .... 3 Dec. 31, '03} 2} | Stockholm.. 44Feb. 16,05} 4 
of fd } mt" 9 068/000 in bills on Bombay ee ) ata —— esse — a ‘oul 2g Christiania.. 44Feb.17,'05] 44 

Hi ” i ; i MIDAVY ccccee . M6 weesse . & { , 
slow, f Sh anaes srsss in tronsters on Bombay -. Atls 4d. Tata ...... 8 ra 29 ‘04 : | Copenhagen. 4 Feb. 9, '05) 4 
fra The amount to be offered next week will be Rs.3,000,000. , At other centres the latest recorded quotations are :— 
perl A branch of the Canadian Bank of Commerce has been % ) 
coe | opened at Penticton, British Columbia. New York (call money) + Calcutta, Bank min....... 3 
id | The Union Bank of Australia, Limited, notify that they | Ditto (endorsed Bills)..32 to 43, Bombay, Bank min. ..... Sy 
a | have opened a branch at Kingscote, South Australia. The following are the standards for gold points ot the 

“ The Regent street branch of the London Joint Stock Bank, | principal gold exchanges :— 

Limited, is removed from 75 to 133, Regent street, W. (corner | Francs. Frencu. | Marks. German. Dollars. AMeRIcAN, 
cular | of Heddon street). a anaes | se om for us ae mille for us 
tat | The foreign movements of gold to and from the Bank since 25.124—4 p. mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst us 
: or } last week have been as follows :— The latest exchanges are :— 
hes | ARRIVALS. = | WITHDRAWALS. £ French “cheque” exchange 25f 174c, or 2 per mille agst us. 
™ Mew... Biibcccccccccce - 13,000 Tues., Lima ......... - 10,000 ee — exchange .. 20m 484pf, or 3 per mille for us. 

» Australia....... | ew York exchange | : s 

Tees, BarB...4...e000e 89,000. “Cable transfers” {**** 84.853, or 25 per mille agst us. 
Wed, yy sesseeeees 165,000! 
Te: g: . esevcesess 36,000 | THE STOCK MARKETS. 
Fri., 9 te eee eeeee 20,000) Net influx ..... eeecere 321,000 STOCK EXCHANGE SETTLING DAYS. 
Total ....-ee00. 331,000! Total ............ 331,000 Ticker. Account, 
May 30 May 31 


Tenders for {2,000,000 in 12 months’ Treasury Bills were 
} opened on 22nd inst. at the Bank of England, and the total 
|| amount applied for was £8,215,000. Tenders at £97 7s 5d 
i will receive about 32 per cent., and above in full. The 
average discount rate was {2 11s 10°17d. 


The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills :— 
























































Average | ia 
Date, Amount. Rateof Duration.| Maturi 
| Discount. ' aturity. 
} 1904, £ .£84 
| June 24 ....00. 2,413,000 2 8 7 12 months June 24, 1905 
| H| July 2 ....... 1,500,000 29 412 months July 2, 1905 
| i) Oct, te baoenes 2,000,000 217 4 12 months Oct. 5, 1905 
a , ; . } 
| Jan. 30 ........ 2,000,000 2 9 6 6 months July 30,1 
. ’ | y ’ 905 
= Oe siieeinncs 1,800,000 2 6 1 6 months/Aug. 13, 1905 
4 os = isivenee 2,000,000 2 210 6 months Aug. 27, 1905 
st re 2,000,000 11910 6 months Sept. 17, 1905 
| —a" indies 2,220,000 2 0 44 6 months Sept. 28, 1905 
) FD sccenes. _ 2,000,000 211 10 12 months May 27, 1906 
1 —____|_ 17,933,000 | | 
| pus Aieicaiaiatahanlialidiaasanmastiniscaed 
| LONDON COURSE OF EXCHANGE. 
eee aeensenetens-eenesenenensen 
i 
tt ’ 
On, ies Price Negotiated on ‘Change. 
| y | May 23. | May 24. 
: | WE srebiesénecsvavmeaanensns Cheq 95 17; 22 95 174 
Ditto liana neinbaibesdenh ‘Smonths 25 50° 3 35 | 23 si 3 sat 
| amelie Ridrentedadbiecaakeses | do 25 30 25 35 | 25 3lt 25 363 
Dia teseesseeeeeeeeeeees ‘Cheques 12 13 12 23:12 12 12 ai 
Berlin... ‘cctrttteteseeeeeee|Smonths 12 35 12 4/12 33 12 3% 
’ Hamburg Mortoncneceeeeseesecées | ” 20 62 20 66 20 62 20 66 
Frankfort Raia penta eyestiae ” | 20 62 20 66/20 62 20 66 
| Vemaand ries sic) 5 | 1 ew os 
Se BeDsotesesceecscceccercnecs » | 2% 37h 25 424 25 37% 25 42: 
| — Cov ececccocccceses | es Ht ai | 24 244 3 
\| Ge Wankes 20° °° "7 *° ee ee eee | ” ‘ 24 24. 
| | a a - | oe |” Se 
SO sestcececesecocovessec,, a 4745 48,4 
| | St nsec ccsevescnees | as ai? 26°63! a5 aid ae 46% 
I} Si ea 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
Cw _ 
| Latest! Rates | | | Rates | 
| Dates,| Of Ex- Usance, Latest of Ex- 
es ___ | change | | Dates.’ change, a 
| Paris ...... May 26. 25°17. leas aa \ 
i Brussels." "| —” 2s 22 ‘Ch’ques Rio Janeiro.... May 24 16,4 ‘90 aysat 
| t i ” B A ~- — 22 4 28 | 
| —) — 32 12095 Short. DoPm.on Gold — 24 we 
| PA renenen eat | ow Montevideo.... — 3 S13?d 90dysst 
|| Hamburg’ — 9 2036 | 3 mos, Bn 
Prankfort .. — 26) 2048 Short, Melbourne .... Jan. 21 pm 60 dys st 
Vienna...) 96 ast ; o Sydney ........ - 21 pm , 
8t Petersbrg am 25) sa { ” Adelaide eereee = 21 ” 
New York. — 26 2420 | 3mos.‘Calcutta ...... May 26 1 tel’g’ph 
Lisbon..." 35 eh 60dy at Bombay ...... — 26 I er 
Madrid vs = 26 33yp | Sight. HongKong.... — 26 110%, /transfer 
taly........ bon: 25:17} "” Shanghal......| _ 26. 2/72 es 
eee 
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‘distinct revival of confidence until the expected collision 
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June 14 and 28 June 15 and 29 


Consols, June 1, July 5. 


As in the two previous weeks, the resumption of business 
was marked by considerable dulness and drooping prices. 
That was followed by a partial rally, and the close is fairly 
strong. It seems unlikely, however, that there will be any 


between the hostile forces in the Far East has taken place, 
and the position becomes more defined. Owing to the recent 
improvement, Censols and some other gilt-edged issues show 
an improvement on balance. Foreigners are steady as a rule, 
Greeks being a strong feature on the suggested unification of 
the debt. Home Rails continue to show a lack of elasticity, 
South-Easterns forming practically the only exception to a 
general though slight loss of market value. Americans were 
upset at the beginning by the collapse of a Trust company, 
which, though not of great importance in itself, was thought 
to indicate more widespread instability. There has, however, 
been a good recovery, and prices are generally higher than 
last week. Canadian Rails show little change, and Foreign 
railways display irregularity, a prominent feature being the 
weakness of Mexican Sonthern. No particular feature has 
been developed in the Miscellaneous groups, while the 
Mining markets, after opening flat, are somewhat steadier, 
with but little change in the general range of prices. 

Home and Colonial Government Securities.—The 
monetary conditions are favourable to gilt-edged securities, 
but political considerations, national and international, have 
at times operated as a deterrent to free operations. On 
balance, however; the movements in British Government 
stocks are allin the direction of improvement, Consols being 
+; higher than last week, at 903;, while Irish Land stock has 
risen 3. There are also advances of } each in 2} per cent. 
Childers’s Annuities, Local Loans stock, and the Transvaal 
Loan. India Three per Cents. have risen }. Metropolitan 
and London County stocks have, as usual, followed the lead 
of Consols, showing a small improvement on the week. 
Other municipal issues have been very quiet, and variations 
are confined to trifling advances in Belfast scrip and South- 
ampton Harbour Board stock. Colonials are steady to firm, 

















several Australian loans having moved up } to 1, and rises 
are also recorded in Sierra Leone bonds and Lagos stock. 
cc ~ CLosinc Prices, conemaining 
: Move- 
i Sat. Mon. | Tues.| Wed. Thurs. Friday ment. 
Jons. 23 1923] 90jf|  —~»« 90pary) SOpavs, 908 A! 90g 290k 31+ te 
we bf - 90") cof") 20 4 55 ye Ai a0. + ts 
239%, red. 1905...... 944 5 9445 9465 | 945 5 | 12 i 
red. 1905...... 883 91) /89 3 89 4 89 4) 89 i+ 
ua. 28% (Irish Ld) ee 
wage Stock u| 982 93, S| 982 9% 982 9) S82 99 92 94 982 3) 
Exchequer 3% Bas! so, 3] 2 |100$ }100$ 4 100g 9/100: 41004 4) .. 
Do red. 1907...... 104 4} § 100g 9 100% 4 ios ih a 
Do red. 1909...... 100g 2} = 1 1 {10 oo 
Local Loans 3% Stk. 1 ” ae rae ie | ee a i+ : 
Trans. Gov. 3% Stk.! ; | } ; 3 3) 9 Fi il * 
Bank Stock ........ "298 30 * 298 ee 501,298 298 a a2 
Do Sted, ns =| 964 7 Zz sel Ti a8 3 ioe Yan i+ 3 
Do 24% 1926 eee! 4 } | i oe 
Rupee 1854-5..| 654 6 | 655 6 | 654 6 | 655 6 6 Gi x 
Mee Gone. SH... 105k 64 ost 0414 64 105} 64]1054 64055 64) -- 
Met. Water Bd.3%B,.97 ¢ (7 yf M, 97. 94 39% 7+ 2 
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_the Far East is still unfought, though rumours were pre- 
valent on Thursday that a meeting of the fleets had occurred, 
and that the Japanese had been worsted. No confirmation 
of this has come to hand, and the effect in the markets is not 
pronounced. Japanese issues are a trifle lower, while there 
is a further small improvement in Russian Railroad bonds: 
French,’German, and Austro-Hungarian issues are steady, 
and Italians have further moved up to 1053. Spanish Sealed 
bonds have gained }, at 91}. The most noteworthy move- 
ment of the week is an all-round advance of about 2 points 
in Greek loans, on circumstantial statements that a French 
syndicate is about to undertake the unification of the whole 
debt. Bulgarian bonds also show a small improvement. 
Mexican Fives have attracted some attention, and after 
being “marked” 104, close at 103}. Argentines are firm, 
all the Rescission issues and several other loans being 
quoted } higher than last week. Brazilians and Chilians 
are unchanged, while the Venezuela loan has dropped a 
point, and Uruguay has lost a fraction. Costa Rica bonds 
have again been an object of speculation, and are quoted 5 
higher than last week. Colombian External has risen 14. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 










































“ Making-up” 
-—Closing Prices Rise Prices. 

Last Week. To-day. or Fall. May 10. Apl. 26. 

Argentine 5%, 1886-7 .....+-+- ° ion oe a reer: see 
1891 Funding ........-«++ 104. oe SR wee ce co BOE cs DO 

Do National Cedulas“B” .. 46 eo 46 we. ++ : ve ee: WOg oe Cl 
Brazilian 4% Bonds, 1889 ...... 8&5 ow Oe wt + sc GH. & 
Do W. of Minas 5%.....+.+++ i 6. era ss 
Bulgarian 6%, 1892 .......-+s00 99 ee oat oo + } << a | ae 
Chilian 44%, 1895 ......---2.006 Ss . SB w= a ee 
Chinese 7% Silver, 1894 ....... ° 94 ee 94 ee se ‘te “ee SY ee Se 
Do Gold 1896, 5% ....-++ ++ ee. a ere 
Sgriee 4% Unified Debt .... 105 ee 105 i &6)§ ae iolg .. 1062 
Sh% Converted WOle = «s «=OtR Ow ww we «=e WI... 101K 
French 3% .........+.- ee aed . 985... 284 

Do 1878, 1881-4 ....... 99 oe 99 a. ke eek: “inte a 

German Imperial 3%, 1891 .... 835 .. 88} oo + & .e 88h .. 88% 
Si dimecakeapidh ot putes 50 .. 523 + 2 oe 50 .. 49% 

Do Monopoly, 4%,..........+ St on TM on 4 ae Sly a 

' Hungarian 4% Gold Rentes.... 99} .. 99 .... .. 1. 998 .. 992 
Italian 5% Rentes.........-..++ 1054». «=: 105 ~ + & ., 1054 .. 104 
Japanese 4% Sterling .......--. 83 ee 83} o * 2 oe EER 83i 
Mexican Conv., 1899 .........++ 105 = we)S 105 oO Oe ae 1 -- 1022 
Peruvian Corp. 6% Debs...... ae o— & ., 99% .. 10ly 
| Portuguese (NeW).....---..-+++ 683 .. 68% .. «+ oo 683 «2 69 
Rassian Ser. I1.,94% .....+-++ 883. alt . °*) ae 87k 
Ih 4% Sealed .........00 91 os 91 + - § se 90; « 8 

rkish 34%, 1894.........0.008 101 bes! Ee > ae ed de: ee See 
Do 4% Unitied ...........006 aa Se ae 
United States 4%, 1877 ........ oe ea BE ee oe ae ae ee ee 
o ew OM so = gaccncbeahand = oe = daniete Casi Seeger actgen aaa 
ruguay, 54% Bonds .......... oe o— -- 683 . 68 
Venezuela 3%, 1881 .......-.--- eS Bescie 2 ost a eat 












British Railways.—The traffic returns compare with 
the week before Whitsuntide last year, which makes them 
look indifferent, and though the balance may be adjusted 
when this year’s holiday “takes” come in, the fact that 
several companies show rather heavy losses in the aggregate 
to date is not encouraging. The market has been dull 
throughout, South-Eastern being the only bright spot. These 
stocks are, it is said, being supported in a quarter accustomed 
to take long views, but, though the price has been put up, 
dealings have been very few, and just towards the close the 
_ whole of the advance has been lost. The stocks of the other 
passenger lines have nearly all receded slightly, Brighton 

“A,” Metropolitan District, and Great Eastern each being 
4 lower than last week, and Chatham has lost a smaller 
traction. Great Central issues are steady, this company 
having a fairly substantial gain in traffic to its credit for the 
half-year to date, Great Northern “ B” has dropped a point, 
and the stocks of the “ heavy ” lines have suffered trom lack of 
support. Great Western, North-Western, and Lancashire 
and Yorkshire are each a poirt down on balance, while 
Midland and North-Eastern show somewhat smaller losses. 
The Scotch Railway market also displays weakness, Cale- 
donian, Highland, and North British stocks all being quoted 
lower than a week ago. Rhymney Ordinary has declined 2 
points. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £215,818, equal to 12°1 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£5,114, equal to 2°4 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £277,195, or‘ o'9 
per cent., while on the Scotch lines there is an increase of 
£5,762, equal to o1 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended ioth inst. 
amounted to £26,090, as against £24,284 for the week 
ended May zoth last year, on a total route mileage this 
year of 424} miles, against 415} miles last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £476,334, an increase of £41,664, as com- 
pated with the corresponding period last year. 
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Foreign Government Securities.— The naval battle in GNI 



















_ and Rosario Deferred, and Entre Rios Preference. 
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Subjoined are the latest closing prices of th ; 
issues as eompared with last week’s prices, : The a : 
prices at the last settlemert are also given a y 
purpcses :— Tefetenes 


—-Closing Prices Rise “Making: | 





Last Week. To-day. 7 oes, 
Barry Deferred Ordinary ..... ane | a som May 10, Any 
Caledonian .........-+eeeseees eR, enh SSRIS yas hc ee 
Do Deferred ........+se0e0 . «| oe een i + 12 v+ Uj 
Central London Ordinary ...... Os is MS oo ro ME, S 
City and South-London........ 41 .« 4 J." " = 8 
Great Central Preferred..,.... o-> ae eal RE tigate | i " = ~& 
Do Deferred ..scseceseseees ly ey | Ree ” iit .B 
Great Eastern ....-2----+s+0 Sat ° ; ~ 2 "" a 
Great Northern Deferred ...... $73 oe 3 at a « & 
Great Western .......0..+0++5 7 MS ee Coin des 
Hull and Barnsley ........-... 46 as 46 se ia € 1g 
Lancashire and Yorkshire .... 109} .. 108) .,— | te rw & 
London, Brighton, &c.,*A”.... 1: wo 18 w= % + im” HG 
London, Chatham,and Dover.. 165 .. 153 .,— 35° 4 “a Bi 
Do Arbitration Preference .. 98 1, 98 <1... 4% gt Be 
London and North-Western... 1532) .. 152) 0. i {l isy” % 
London and South-Western.... 1655 .. 1654 ., a. 
Do Deferred .........+.++- eG se St = oe l 
Metropolitan Consolidated .... 93) .. 3h 1... |, . 5 co 
Metropolitan District .......... , SO SR eet z ) 
Midland Preferred ......++... / Rw mH .w- Fi. 2 : 
Do Deferred .........000 eee CH. os 6 — b...” : 7 
North British Ordinary . ‘ aS es SS OU FE rn  & 
Do 3% Preferred ....... ee Wee, ek ES de + .. 8. 
North-Eastern—Consols ....-. 138 .. 157k «2 — $.. 13h |, 
North Staffordshire........... . 100. oo. 100 2... .. 0 Bs. 
South-EBastern “A”.......... . 56} oe 56} $ a 55} se 52 






American Railways.—Great weakness was reported| 
from New York on Monday, owing, it was said, to statements 
of crop-damage. The demoralisation was accentuated later| 
by the suspension of a Trust company, though the liabilities 
were comparatively small. A strong recovery has since 
taken place, due to a revival of statements that a settlement! 
is pending between the contending interests in the Northern} 
Securities affair, Other explanations were offered to account 
for the change of sentiment, among them being a statement 
that London was buying, and there has certainly been an 
increase in the number of transactions recorded here recently, 
These have been mainly in Atchison, Chesapeake and Ohio, 
Erie Common, Missouri. Kansas, and Texas, New York, 
Ontario, and Western, and Union Pacific, the last-named 
having been specially active. All these stocks show som: 
advance, as compared with last week, and rises of about 1} 
each are also shown in Baltimore and Ohio, and Illinois 
Central. Rather smaller improvements have taken place 
in Denver and Rio Grande, Louisville and Nashville, \ew 
York Central, Southern Pacific, Southern Railway, aud 
Wabash. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 













“ Making-up” 







_—Closing Prices Rise Prices. 
fast Week. To-day. or Fall. May 10. Apl 
Atchison Com. ..........- cose 808 «6 OR w+ be = 
Do Preferred ...........++00¢ Te oc BOR es ee oe ++ 6} 
Baltimore and Ohio............ 108}... WO .. + 12..10 
Do Preferred ..........-+s008 9 .. B w—1lw. Wu 
Chicago, Mil.,& St. Paul, Stk, 178 2 176) — Ug 
Denver & RioGrande Ord. Shs, 28 «. 28 .. + t++ Be 0 
Do Preferred Shares .......- 87 ue «= 8B + 1 ow BIE 464 
Erie Railroad Com, Stock..... © 403 « 40h “if. 2s 84 
De BOP eal,. ish cccstc cesses wwe Mm wt Sees oat 
a i cia inal o  B.  F w+ So wiwe 
Illinois Central Shares ....... - lly .. 165 « + = 15 
Louisvilie & Nashville, Stock 1455 1. 2460 4. + dos MS DR 
New York Central Shares...... = oe 14 1 7 oH 
N.Y.,Ontario,and W.Reg-Shs 47h «. 52i + 4 Bg 
Norfolk & Western Common .. 78$ + 79f « + 1 + ee % 
Do Adj’t Pref. .........-.006 Ce oe) BR. wo 0 Re 
Pennsylvania R.R. $50 Shares. . 63 ee >: See 7. @ 
EE 5 cos adeeah apn cathantels 466 « 42 . —- he OW 
Southern Ordinary .........+-+ 29 oe = 294 + 3 rae 
Do Non-cum. Pref, .......+++ 9h we = oa oe 6ét 
Southern Pacific ...........++8 6lg  .- 62 .“ int 0 
Union Pacific Shares .........+ 331g te «= na 
Wabash Pref. Stock ....... «+ SS = OU + 2: aoe 
Do 6% General Mort.Certs... 76 «+. 75 4 2m 


Colonial and Foreign Railways.—Canadiaa = 
shares showed considerable weakness up to Thursday, go ‘s 
down at one time to 146}. There was then a age 
149}, and a renewed drop to 147}, thus showing Sal 
of 1}, as compared with last week. Grand Trunk ar 
have also been flat, and received no support from ral uble 
return, which showed a decrease of £9,800, oF nearly a 
the falling off that had been anticipated. The Or sma 
Guaranteed, and Preference stocks each show Railways, 
loss as compared with last week. Among Indian Indian 
the *B” Annuities of the East Indian and ae Bengal 
Peninsula are quoted } higher than last week, o week, is 
Dooars, whose report has been published during the oa 
a point down. Mexicans have been quiet = Second 
dull. The Ordinary and First Preference en rn shows 
Preference stocks have all declined. Mexican —_ balance. 
exceptional weakness, being 6 points Se as excepth 
Argentines show a fair degree of firmness, — - in the weeks 
of Great Southern, which gave way heavily a : fm balance. 
and despite a partial recovery, shows a loss off! 
There are small advances in Bahia-Blanca, 
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" asta (Chili) and Bolivia has again advanced 6 points. San | Anaconda, have firmed up, Rio Tinto, Cape Copper, and | 
lige Suid (Brazilian) is unchanged, at 189. | Mason and Barry each being quoted somewhat higher than |] 
referen| he following shows the net movement on the week in | last week. | 
°) The + the principal iesues:— Sour AFRICAN, 
are } some © “Making-up” | Closing Prices, Rise Closing Prices, Rise 
Prien? : —Olosing Prices. Rise Prices. | -SRawsvaar Last To- or Last To- or 
10, Ann | Last Week, To-day. or Fall. Mine Api. 36. | one Mings. Wat day. Fall. Week. day. Fall. 
fie) aay 151 5s wee a a ae ; WN sas cesvesvee +» 6 ..—% Deer Levers (Con.) 
A -» Uk Bone a a nats Ord. ie ee = a if A . Fo | ADEE ...-..... +. 00+ et ‘ 3t 
» Bi reat Southern.. gone or ee - 
‘oe! Buenos Ayres reShares ---.. 149k cs 47 ¢ — 14” 4519 . 1863 | Banties Consoliata. Joss c+ Knight's Deop 00° Zi :. 2p as +s 
4 §| dimrank of Canada Ord. .. 205 .- 20fs « — ye 20h... 22 | Bonanza .......... 1 .. 1 .. .. Langlaagte Deep .. 24 .. 24... +» 
ua ge > 108 «4. 107] «.— $$ . 208 .. 114 | Buffelsdoorn Estate §.. @.. New Sieyn Estate.. 35... 3k .. «. 
7 «1d De Second Preference 97F we 97 ~~ 2 98, -- 104 City and Suburban 4 r 58 a _ Nigel Deep ..... ore Bee Zee - 
7% : a | Do Third Preference ae 483 es 4 4 eo — , ar 484 os - ae Comet ..... teeeeee 2rs-- 22;.« ee Nourse Deep wentaw eM i: so 
i B| ; Indian Peninsula B...... Qe ce 22 oo + Be 22 .. 224 Consold. Main Reef 14 .. 14... .. Rand Mines ...... 93j.. 98 ..— 
“ ig | F Great Railway, Ordinary.... 204 ee 20 oo i — oe tit } Crown Reef eecccece a oe 13¢ --—— 2 Rand Mines Deep.. 2¢k- . 243 oo ee 
rw 4 | Mesicnrat Preference weasecees - 1054 .. 105 oo -» 110, .. 1114 | Driefontein........ 45 -. 4%. .. Rand Vistoria...... 23 .. & ..+ 
e+ Hh pe Second Preference ..... o eee RS ee 1 43 SS Durban Roodepoort 44... 45 -.—% Rand Victoria East 1 .. $§..— 
: Migrate ....-0seeeceeesereeeees ee ne See Oi aes -_* oe a ee j+ Robinson Cantral.. 43 «. 33 — 
aa . eo ce ce ee . | Ferreira .......... 19) .. oot d es SB ss “eo 
Gam Panlo sc.cee-sceeeeeeeeees 189 ww 18 | Remeetee «oe cenvers ef GH. ot | pee Deep tem). 8 .- 8 ° 
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Miscellaneous.— Bank shares have moved irregularly- 
London and Westminster and Parr’s have declined, while 
| National Provincial shows an improvement. Standard of 
South Africa has gained a point, and Imperial Ottoman is a 
small fraction higher. There are declines in Chartered of 
India, Bank of Tarapaca, and National of Egypt. Breweries 
4 
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exhibit but few variations, which are, however. mostly 
towards lower prices. Hudson's Bays have shown firmness, 
Ported! and are slightly higher than last week, at 71. Gas Light and 
Tents Coke has been dealt in several times at par, at which 
| Later’ Hl it closes. Iron and Coal shares show small variations, 
| the most noticeable being a fall of 3 in Cammell, Laird, 
and Co., Dorman, Long, and Co., Fraser and Chalmers, and 
ment Thornycrolt and Co. are the turn lower, while fractional 
ae advances have taken place in Dunderland Iron Ore, Pearson 
thera) and Knowles Preference, and Projectile (1902). Nitrate shares 
cnt | are less firm, Colorado being quoted lower. Declines are 
ment marked in A.B.C. shares, Lyons and Co., Baku Russian 
i Petroleum, Eastmans, National Explosives, Savoy Hoiel, and 
Welford and Sons. Higher prices are quoted for Waygood 
Wy | and Co., Jeremiah Rotherham, Martin, Earle, and Co., Hovis 
an | Bread Flour,and Eastman Kodak. 
ork, The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

; Closing Prices, Rise Closing Prices. Rise 
iS Last ‘To- vr Last To- or 
re Week. day. Fall, 
. AllsoppOrd. ...... 21 .. 21 .. .. Hudson's Bay...... a. 
Anglo-American Tel 6) .. 60 .. .. Lon.&County Bank 97 .. 97 .. .. 

d Armstrongs........ ee Lon. & West. Bank 57 .. £6 ..—1 
British Elec.Tractn 93 i Lon. Gen!, Omnibus120} . oh . 

3 


3 


SH ..+ 

Brit.Invt.Trust Def.i72 ..172 .. .. | Lyons(J.& Co.) .. 6§.. 5 
st Brunner,Mond&Co 5}8.. 6 ..+ gx Metpn. Elec. Supply 184 .. 184 .. 

Coats (J.and P.) .. 54 5ds.-— gy P. and O. Deferred..2264 ..2274 .. +1 
" Cunard Steamship.. ll? .. 119... .. Vick’rsS’ns&M’xm 23.. 23 .. 

Eng. Sewing Cotton ¥.. #%.. .. Spiersand Pond .. 24 .. Se as 
Gas Light, &c...... 994 ..100 ..4 4 U.S. Steel Corpn... 273 .. 274 ..— 
: Guinness Ord....... 510 ..510 DO PIOh, occ ccc0e we ..% . 
" Harrod’sStores.... 4 .. 4 .. .. 
lf 
j 


i 
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Mines.—The Kaffir Circus has again been extremely dull, 

a state of affairs that is accentuated by the beginning of the 
! settlement to-day. That function need hardly interfere much 
‘ with current business, since the volume of transactions to be 
¥ arranged must be very small. It is reported that the principal 
i continuation rates are as follows :—General South African rate 
: 5} to 6} percent. ; Jagers, Lomagunda, Rhodesia Exploration, 
5} to 6} per cent.; Simmer Gold Trust, 44 to 54 per cent. ; 
Rand Mines, 4 to 5 percent. ; Goldfields Deferred, East Rand, 
34 to 4} per cent.; De Beers, 1} to 24 per cent.; Chartered, 

$d to 1d; Banket, Rice Hamilton, Scottish Mashonaland, 6 

to 7 per cent.; general rate on Westralians, 5 to 7 per cent. ; 

general rate on West Africans, 6 to 7 percent. The changes 

| m prices, as compared with last week, are very slight, and 

for the most part downwards. There is, however, a rise 

of } in Ferreira, and fractional gains in Apex, Lang- 


1 
| 

| nee Block B, Rand Victoria, and Village Main Reef. 
; ong e otker hand, declines of ¢ each have occurred in 
) Modderfontein, Crown Reef, and Wemmer, and losses of 
) out are shown in Durban Roodepoort, Henry Nourse, 
: a Jumpers, Roodepoort United, and several Deep Level 
os r remier Diamonds show a recovery, and while De 
sa bre Jagersfontein are unchanged, Gold Fields are + 
oe n the week, at 74, but Gold Trusts are steady, and 
* Movements in other Land and Finance companies’ 


Shares are quite insignificant. Rhodesians exhibit a small | 


degree of firmness. Chartered show no change, but Globe 

: Rice” Lomagunda Development, and Rhodesia 
ne e are each the turn higher on balance. West 

oa. Show further slight losses in several cases, and 

ustralians have moved irregularly. There are slight 


Mprovements in Golden Horseshoe, Kalgurli, and Oroya | 


B ; te 
moe and trifling declines in Associated Northern 
Morgan h reat F ingall, Ivanhoe, and Lake View. Mount 
firm. Mye.,., gained 7; at 2/g. Indian Golds are steady to 
7 > ore and Nundydroog being a turn harder. Both the 


N , ae 
ew Zealand issues, Waihi and Waihi Grand Junction, are | 


Week, day. Fall. | 
--+ 4 


— B| 


** ++ | Rood t Central 12 .. 1g .. oe 
Gctetais See ad .. a... .. | gen Cu &.- o 
Pp 

Ginsberg ......... o 2fy.e Zhy-- .. 

Glencairn Main Rf. 1.. 1¢)-- 
Glynn's Lydenburg 4 ‘+ 2e++ -. South Geldenhuis.. 2)... 2... 
Goch (New) ....... - 2¢.. 22 ++ .. South Rose Deep.. 14... 1f ..— 
Henry Nourse .... 73 -. 7; +-—§ Village Deep ...... 5a .. SE ..— 
Heriot (New)...... 4 .. 33 oo 

Jubilee ......... cco Sh we Shee ., 
Jumpers .......... lg .. 1¢--—4 
Kleinfontein (New) a ee. Me AO: Ke 
| Knight’s ......... ‘ c aes 
| Lancaster Perrere - 12... 1g-- .. | Anglo-French Land ¢.. 3 -- -. 
| Lancaster West.... at oe 2 come Barnato Coasolidtd 253 + Bh we 
| LanglaagteEstate.. 32... 32-. .. — See ee Dee ee 8 
} - a i 4 8 . . “« “* “- 
em ~~ > eee RB cnbdbg  oi  ae Ite... 


Simmer & Jack East 2; . 2rk.. .- 
Do West ....... a 3 «o> gs 


& Witwatersrand .... 35... 34... «- 


Lanp, Dramonp, &c. 


per - 63 ..+ & Jupiter ........-0. o a aw cc. 00 
Aurora West United lis-- lfs-. -. | Knieht’sCantral .. 2 .. 2 .. -- 
Anglo-French Expl 3 oo OR se =p 
| 


Rietfontein (New)... 2 .. 2 
Premier (Transvaal) 


Luipaard’s Vlei.... 14.. 1-- 

May Consolidated... 3} .. Sy e« Do Pref. ......-- 18s <a a 

| MeyerandChariton 5 .. 5 ee .. Do 5% Deb. sosckee i eae 

| Modderfontein .... l0gs.. 9}¥--— 2 Do 44% Exp.Beb.101_ .. +3 

' Do Extension .. 24... 25 -- .. Exploration ...-.+ 4 -- ‘ 2.-% 
| Niskesle. 0. <0¢s<00+< th.. ¢3-- Goerz (A.) & Co..... Stx-- Sim. + 
SN: cn cdauanses ‘, oe ee cs Henderson sTensvl. Ldy-- Lis + ds 
| North Randfontein if4.. 13 --— Jagersfontein (Det.) 7t -- its o— te 
Porges-Randfontein 1g .. Ljy--— xy Jobansbrg Cons. ln. 2 os ee oe 

Primrose (New).... 2g -. 2}5--— ¢ Do Estate ...--- # «e i oe ae 

| Princess Hstate.... 1g... 14 --— 2 bag a seeeee 8 a 

i 24 ceca.” a ew African ....-- B-- ; sed 

omen ss -. .-” OveeanaConsolidted. +43.. lys.-— da 





Robinson DeVilliers 9} .. Sd -- een 
on Randfontein., lys-. + ‘Sa h 7 ee eee + oe 2 ot 2 
| Roodepoort United 34... 3s --— * *s *e Pao. 6@ 
| Saxaperers United st. 3t -:— © |ianevanlOoal fret 2i§-. -S8-. << 
| Sheba ec vig ft: we nt 
| Simmer&Jack Prop, we. opm sling é ° 
| Transvaal Gell... ly¥s-- i}, ts Transvaal G'idfield 24... 2)... -. 
| Treasury ...... ‘ 3h os a 
| Van Ryn ....ceceee SE -- Ste -— HODESIAN. 
| Village Main Reef 5g .. 5y ..+ i col Bess Lfn.. 1 ..— 
| Vogelstruis ........ lg -. 1lg-- .. | British 9.A. Chartd. 194.. 1Lgh.. oe 
Wemmer .......... 7g +. 7 «-—3 Do 5% Mort. Deb.104¢ 104... +e 
West Rand ........ 1g. 13 -- .. | Ghicago-Gaika .... 43-. Alee -- 
| Wolhuter Gold .... 3 eo 2¢8--— ts Globe & Phoenix .. 14 .. lys.-+ 
| Worcester ........ &-- &-+ .. |Lomagunda Devt... 143.. 1ig..+ 
MashonalandAgncy ¢2-. #8. -- 
Dzrr Levens MatabeleGld. Reefg js-- fe. -- 
| Angelo Deep ...... Rac Ms RhodesiaCopp2r .. & -- &-+ «« 
| Crown Deep........ . oe. ae Do Limited...... +é-- tae 
| Driefontein Deep.. 1f.. 1f..—% | Do Expl. & Devt. 34 -. 34).-+ ty 
| Durban Roodepoort 2¢.. 2; .. .. ‘Rice Hamilton .... 1g -. 1g -. -- 
| Ferreira Deep .... 5g .. 5a... Selukwe Gold...... 13s +4 
' Geldenhuis Deep .. 10; .. 10} .. Tanganyika Cons.. *% wo 4B we ne 
| Glen Deep ....... o Bue |. Willoughby Cons... Ya-- ig-- <* 
Zambesiatxploring 1tg-. 11§.. «« 


Jumpers Deep .... 35 -. 34.. .. 
West AFRICAN. 
Closing Prices, Rise 


Last To- of 
Week, day. Fall. | Week, day. 


Closing Prices. Rise 
Last To- or 
Fall, 


Abbentiakoon...... %.- }3..— +) PantiConsolid. 10/ i& -- ts: . 
Ashanti Goidfields 4.. +4..— ©, Gold Coast Amalgd. 24... 24-- -- 
AshantiSansu ....  o%.. k-.— gy, Taquah & Abosso.. ly. lys-+ «- 
British Gold Coast ¢4.. ¢%.. .. | Wassau........---+ ly. lis-+ +e 


WEsT AUSTRALIAN. 


Closing Prices Rise 
Last To- or 
Week. day. Fall. " ; "6 
Associated Gold.... 142.. 1fj.. .. | Ivannoe Gold Corp 73 -- 78 << t 
Associated N.Blocke 14 .. Ayy..— dy} Kaigurli ....------ Tis. 6 --t 
Gld Horseshoe Est, 7yy.. Tys..+ 2 | Lake View Consols 1,4). a 
| Great Boulder Prop. 17... 19,.. .. | Lond.&W.A.Expin. te. 3 e 
| Great Boulder Per. g.. g.. .- | Oroya Brownhill .. ifs: ig Se 
| Great Fingall Cons, 7; .. 7g ..— § | Sonsof Gwalia .... 1{g-- HMa-- -+ 


CopreR AND MISCELLANEOUS. 


Closirg Prices, Rise ; 
Last To- or 


Closing Prices, Rise 
Last To- or 
Week. day. Fall. 


Transvaal Consolid Sit-- 33 -.— ts 
Trans, Est. & Devt ly. lye-- - 


S b-8 «@ 
oe 
| 


Closing Prices Rise 
Last To- or 
Week. day. Fall. 


week. day. Fal. oi & 

| Amaconda...... ... 5a .. Stk..— te| Nundydroog ..---- Uia-- in 3 2 

ee Hill Prop.. Biss ats + a | Oneeee eeavenves i 7 ze 

| Cape Copper ...... 43 .. 4is..+ t| Do _ Pret.......-. ee ec ee 

| Champion Reef.... 1}4.. 1{4.. .. | Rio Tinto Pref..... 594 -- ok «+i 

ener & Barry (£1) 2¢g.. 3. ..+ de) Soants SPEEEREE 2 ** sti:-— te 

ount Lyell (£3).. 4j.- So. oe | Waihi ...---cerees ee .s 

Mount Sorgen oF r off’ 1+ ds | Waihi Grand Jnctn 3... Se --— 

| Mysore (10s) ...... 638.. Tey.-+ @ | 
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Debenture Ree eee a a Mea.) a cy ile tee of £50 each, Nos. 1 to 2,7 


892 THE ECONOMIST. 


4 
i 
S.A. Proprietary, Limited—195,000 Vendors’ Shares =~ (registra 
fully paid, Nos. 8 to 110,007 and 150,001 to 235 ceo eel 
African Breweries, Limited—Provisional Certificate” . Sout 
issue of 500,000 Five per Cent. Cumulative Pegi fo er 
£1 each 10s paid, Nos. 500,001 to 1,000,000. ae 
stihl hares sao June dth. 
ashonaland Railway Company, Limited—Scrip 4 
artly paid) for {2,560,000 Five per Cent. G Pd WY 
Geateiees . : + Mortage 
The securities marked * are ordered to 


FORTHCOMING MEETINGS. 


The following meetings are to beheld — the ensuing week: _ 


Company. Class | Date, Place and Time. 


Bank of | British West Africa Genera)]........ iMay 20 Liverpool, vat 12. 


4 
Chubwa Tea Genera! . 29|34 Leadenhall street,at 12 
First Scottish American 
Trust G June 1| Dundee, at 12 
Fremantle Smelter ‘May 30/345 Salisbury House, at 23 
Henry Clay and Bock & Co, General June 2) Salisbury House, at 12 
Metropolitan Amalgamated be quoted jn the 


per Cent. Gold ai 
Nos. Ar to 100 of £500, Bror to 6,100 0f f£r00, end Cm 


23,600 of £20 each, in lieu of the Scrip now qu 

and Waterloo Railway ene he soonoo Teemacea ie os 
Cent. Debenture Stock, tieu of the Speyer Brothers’ Sen 
Certificates now quoted ; C callard, Stewart, and Watt, Limited 
Further issue of 30,000 Vive and a- Half per Cent. Cumals 
tive Preference Shares of £1 each, fully paid, Nos, es 
to 190,000; Cordova and North - Western Railway Com 
pany, Limited — {950,700 Five per Cent. Debentures, Nos, 
1 to 9,507, of {100 each ; Guayaquil and Quito Railway Company 
—Further issue of $175, 000 Six per Cent. First Mortgage Gold 
bonds of $1,000 each, Nos. 10,206 to 10,380 (Railway bonds): | 
Humber Commercial Railway and Dock Company — 30,000 Spec | \ 
Guaranteed Redeemable Shares of {10 each, £ £5 paid, Nos. 1 to 
30,000 (Provisional Certificates) ; Millwall Dock E “quipment Com. 
pany, Limited—{125, ooo Four and a-Half per Cent. First Mortgage| 
Debenture Stock, in lieu of the Provisional Certificates noy: 
quoted ; Quebecand Lake St. John Railway Company—Further 
| Nos of £75, ooo Four per Cent. Prior Lien bonds of {too each, 
| Nos 2,751 to 3,500; St. Paul, Minneapolis, and Manitoba Railway 
Company—1,000,000 additional 50-year Four per Cent. Sterling 
bonds (Pacific Extension), Nos. 12,001 to 16,000 of {100, At fot 
to 2,400 of £500, and Boor to 1,200 of £1,000 each; Style and | 
Winch, Limited—Further issue of £20,000 Four per Cent. First. 
Mortgage Debenture Stock. 


Ruston, Proctor, and Co. .. General 


‘May 30|Lincoln, at 12 
Spies Petroleum General 


29|London Chamber of Com- 
merce, at 12 
Vivien Gold Mining 29'20 a thall avenue, at 12 


Arauco ; 29| Winch ester House, at 12 
Palmer and Co. 


Tarapaca Waterworks 
imperial Tea . ....... .... \General 
Cordoba Central Railway .. General 
Argentine Municipal Loans! 

(City of Santa) iGeneral 
Nobel Dynamite Trust 
‘British South Africa Explo-| 

sives 70 Winchester House, at 34 
Gold Coast Estates |General 
Northern Transvaal Land.. General 
Arica and Tacna Railway ../General 
Federal Supply and Cold’ 

Storage (of S.A.) ........ General 
Angela Nitrate ‘General 
National Explosives 
East Argentine Railway.... General 


29) Winchester House, at 12 
29| Winchester House, at 3 
29' Winchester House, at 3 
30;Winchester House, at 12 


30) Winchester House, at 12 
50, Winchester House, at 1 


31, Winchester House, at 3 
ipame 1 Winchester House, at 12 
1 Winchester House, at 1 


1 Winchester House, at 2 

1 Winchester House, at 2 
1 Winchester House, at 24 
2'Winchester House, at 124 


DIVIDEND ANNOUNCEMENTS. 


| 
| 
aa 


| ‘J Corres- 

ponding 
Period. 
Last 
Year. 


\Dividend % per! 
| Annum. 
Company. Period. | a 


Dividend | 
Year. 


for Whole 


| ‘Interim, Final. 
Antofagasta (Chile) and | 
Bolivia Railway ~ oe 
Ltd , Und. Ord. Year 
Do Pref. Ord. Year 
Do Def. Ord. ......... Year 
Coburg Hotel. Ltd. Year 
Cory, Wm., & 8on, Ltd Year 
Grand Hotel, Eastb’urne Half year 
Golden Pole ‘Gold Mines “Month 
Lipton, Ltd Half year 
London Nitrate Co., 
td 


Notices and Reports. 


GOVERNMENT wer eueane, &e. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondhols | 
issues the following information, compiled from figures published | 
by the International Financial Commission at Athens, with regard | 
to the revenues assigned under the Law of Control for the service | 
cf the Greek Debt from January 1st to March 31, 1905 (sew) \ 
style, January 14 to April 13, 1905) :- — | 


oS) ano 


Railway Cerriage and Official List, and also the following :-— 
Wagon General 1/Birmingham, at 12 Bahia (State of)—£1,000,000 Five 


‘ee 
- Of 


z 
Ss WW OT Ww 


we 
. 


~: 


June WD | 
June 30 | 


April 30 | 
Rio de Janeiro Flour 
Mills and Granaries, | 


Sept. 30 | 
Southern Panjab Rail- 


way Co., Ltd. ...... Half year} Dec. 31 
San Miguel Copper 
Mines, Ltd. ........: Quarter 


° oe 
° 
= 
a 


—_—- ————$___- ———————————— || 
Monopolies, } 
Tobacco, Stamps, 

Stamped Paper, 


————— and Naxos Emery. | 


STOCK EXCHANGE NOTICES. Gross receipts, March, 1905... 2,970,306-82 1971 eo 


The Committee have appointed special settling days as under :— Do do 1904....| 2,512,007-29 121980 
= . Fripay, May 26th. Estimated f | | 
* United Kingdom—Scrip (tully and partly paid) for {10,000,000 | “8#!ma receipts for three | } 
Exchequer Two-and-Three-Quarter per cont. Beads, Geen months (Law of Control) ..... _7,225,000.00 2.675 00000 
1906-1915. Actual receipts for three months, \ 
TvEspay May oth. . SED Sevechdoeveceseesess ° 9,774,055:11 4,595,6464 | 
Egyptian Estates, Limited—250,006 ( rdinary Shares of h, | Actual receipts for three months, | 
5s paid, Nos. 1 to 250,006; Humber Conmmercial habter aad 1904 weseseeeeeeererererses — 10,615,556'52 | —— 
Dock Company—30,000 Special Guaranteed Redeemable Sha 
of {10 each, £5 paid, Nos. 1 to 30,000 (Frovisional Certificates) ; Difference between esti- ) 1905) is 2,549, 05511 + 1,920,646 | 
Santa Isabel United Gold Mines, Limited—Further issue of 8,090 mated and actual re- - 
Shares of {1 each, fully paid, Nos. 67,008 to 75,007. _ceipts for three months) 1 1904 + 338563 + + 2006 a8 
: WEDNEspDay, May 31st. Note.—Of the surplus over the estimated receipts trom mono fe ree rom a | 
Charing Cross, Euston, and Hampstead Railway Company — | polies, tobacco, stamps, stamped paper, and Naxos emery 49 1st) | 
Speyer Brothers’ Scrip Certificates (fully and partly paid) for | per cent. is applied towards increasing the minimum rates 
£800,000 Four per Cent. Perpetual Debenture Stock; *Dortmund | interest and Sinking Fund of the External Gold Loans of 188 2 
Breweries Company, Limited—{49,200 Five per Cent. Consoli- | 1893. The receipts in gold francs from both Naxos emery @& 
dated Mortgage Bonds of £50 each, Nos. 1 to 984; *Great Northern, | the Piraus Customs are converted into drachme at the meas rate | 
Piccadilly and Brompton Railway Company—Speyer Brothers’ | of exchange for the month. | 
Scrip Certificates (fully and partly paid) for {1,200,000 Four per 


=} 


| 
i} 


NT 
\j 


Drachme. Drachme. 


aS maaie Sanh ret AND PNR ONO tA hea 


Cent. Perpetual Debenture Stock. 
Tuurspay, June rst. 


*Dortmund Breweries Company, Limited—Further issues of 
£850 Five per Cent. Consolidated Mortgage Bonds of {50 each, | 
Nos. 985 to 1,001; £1,500 Five per Cent. Consolidated Mortgage 


Bonds of £50 each, Nos. 1,002 to 1,031; 


solidated Mortgage Bonds of £50 each, Nos. 1,032 to 1,034. 


Fripay, June ‘and, 


Dortmund Breweries Company, Limited—Further issue be | and ki th djustments, the balance to 
£13,800 Five per Cent. Consolidated Mortgage bonds of tntaees, ie duheuies taanane 


Nos. 1,035 to 1,310. 
WEDNESDAY, June 7th. 


Coromandel Gold Mining Company of India, Limited—7 Shares 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN.—The report oiat | 
ended December 31st states that the net earnings of ” &. tbe 
undertaking amount to Rs.33,57,948, against Rs. 29, Oba 6) | 
corresponding half of 1903. The company’s share is Ks.1 _ mr 
£150 Five per Cent. Con- | brought home at the rate of 1s. 4d., against Ks.10, 147,304 2 
same rate in 1903. After bringing forward the balance yor 
half-year of £24,968, providing for interest on debenture 


for the half-yeat | 


S| 


be dealt with is \ 


2,250 | 
£50 each, 137,944. The directors recommend that after aaa £2 cat 
| £ the preference stock, a dividend be declared of £2 per 


of {1 each fully paid, Nos. 134,430 to 134.436, and 134,429 Shares | subject to English income-tax; that £30,000 


of g1 each 18s paid, Nos. 1 to 134,429; 


Limited—2z0,ooo0 Ordinary Shares of {1 eac 


a 


aaa Mines, Limit 


Egyptian Options, 


I to 20,000; Hercules Company, Limited—673,344 


ares of 5s each fully paid, Nos. 1 to 673,344; Penhalonga Pro- 


(£52,250), together with a bonus of £1 per cent. | 
company’s ordinary capital for the half-year, tree of Indian Du |) 


(£26, fogycat | 


be added to the | 


The 
reserve fund ; and the balance of £7,313 be carried DF forward 


h fully and partly | figures given are net after deducting income-tax. 

BENGAL DOOARS.—The report for the year end 
states that the net earnings were Rs.2,56,051, 484 
— £137,500 Six per Cent. First Mortgage | or in sterling (less Indian) income-tax, £17,110, ag 


ed December 3!5* 
inst Rs.2,2495% 


inst £14 


eo eee 
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STATEMENT OF BANK ACCOUNTS. 


















Stered) . | 
1 ears ‘ os : ‘ a: ‘ 
“agoun | The following statement — the position at the end of Apri of banks which issue monthly and 
forte uarterly statements of accounts: ae 
dares oj q ee (Cash on\o. a . | Disso’ate a 

Per nil- i } | 

ae to | and Cur- | Miscel- | prorat || Hand call and! Iavest-| where ge ray Miscel-, Torat 

ly ang | Ghare- rent Ac-  laneous. | mms. Bank of Short ments. stated &o, | neous. Assers. 
Ortyage holders. counts, &c.. Eng., &o, Notice. separately’ 












a! £ 


















































































































: sncecsiicsmenctenit tla a Oe z i Te aa a ae cn ee 
1D the ' 4 Counties.,2,425,000 29,641,943 940,868 33,007,811, 4,626,072 3,929,334 5,275,481 os 17,315,397 1,861,527 33,007,811 
f ton, | Capital an Cornwall, 000 4,203,413 es | 4,803,415, 449,511 -» __|1,811,509' 130,008 2,275,923 136,462 4,803,413 
tor Devon and Cort 6.148.000 55,484,863, 1,830.253) 63,463,116 9,552,831 5,348,528 10091306) 6 381,125 28,703,808 3,385,518 63,463,116 
a to Lioyds --- aes er 3487721) 44,700,399) 1,952,524 50,140,644) 7,278,455 5,188 207|9,263,624) 9,859,645 17,790,649 2,760,064 50,140,644 
ee London eS ea | 2,000,000 12,957,459} _ 500,269) 15,457,728 1,859,454 743,540.4.053,728, .. 8,739,681 1,325 15,457,728 
} Sap London iW 'stminst’r 4,200,000’ 26,470,495} 1,811,099) 32,481,594 3,878,449 6,148,625 3,885,000 as 15,829,368 2,740,152 32,481,594 
ited.” ear & Midland 6,109,718 46,618,508 2,570,63¢) 55,298,862 7,008,112 7,475,853 6,728,543) 4,572,013 25,662,145 3,852,196 55,298,862 
moh, — joint - Stock 2,940,000 17,510,685, 1,200,528) 21,651,213 2,157,840 4,675,895)3,714,591) es 9,437,388 1,667,499 21,651,213 
au MMMM Nats! Bonk... ;- 2077 020) S858) ee pra] S975 009) T1a5091 COlooeaieowmony CORR Sal 5a 
00r | incial.. 5,300,000 50,258, | ’ ’ ’ . ’ ’ , ! ee ‘i J - ; ; 
Ne —.. rOvinela 550.393, 28.425.353) 2,590,087 34,365,833, 4,303,802/6,398,994/3,183,224| 1,974,745 15,514,640 2,990,428 34.365.833 
‘ba (| ——— 4,704,786 33.226,388| 2,724,573) 40,655,747) 5,603,189 5,911,000 6,1 55,552 ee 19,384,428 3,601,578 40,655,747 
nds): | wiles Deacon ...1,625,000, 10,929,916 346,662| 12,901,578) 1,594,500 1,135,132/2,291,473, 1.925.845 5,261,742, 692,886 12,901,578 
pecial | ec nee aceasta Peta eeneaenaeeneaennapenemaaaEpee moe nee 
I tg — 
= i SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
mn —— re een eg ie ef eee ee = 
rth —————— licen 
ch, | ‘Bal | ‘Amount Dividend. Corresponding 
lway | | Year | Met | Avell ao Carried to: Period Last Year. 
| from 
rling | Company. Ending. | Le & | Profit. |ablefor Per _ Reserve, Balance ao 
1 Sor | a ‘noes | Distri- | Cent. Absorb- | Deprecia- 'Forward Net Divi- 
and | ‘| | bution. | per ing. tion, &c. 
Fi | | | | home. Profit. dend. 
| a | | I Janam 
1 ££ et ee Se £ |) eet -= 
| Angela Nitrate......seseeseeeerees ' Dee. 31 1,896, 21,824 23,720, 10 | 7,000) 15,210 1,510} 21,251; 10 
'|| Bank of British West Africa........ Mar. 31 1,041, ~—s 7,894 8,935 8 | 4,800! 2,880 1,255! 4,273) 8 
Bank of Montreal ........e-eeeeee April 29 119,835 160,677 se 10 143,836! es 156,676, 165,377' 10 
I [|| Briseis Tin Mines .......scececees Dec. 31 = Dr. 1,645 2,012 a os oe A ‘a ate sae ° 
British ate Bank (14)......... April 15 66,561 299,000 365,561) 20 250,000) 70,000; 45,561, 272,539; 20 
I | City of London Real Property...... April 12 17,661 82,544, 100,205 10 66,404) 13,900) 19,901; 84,755 10 
| Chubwa Tea .......- sie csunses wes» Nov. 30 | 201, 5,870 6,071 4 +5,830, ee 241 7,678, ot 
ts || Derby Tea......seeecsgecccecseces Dec. 31 | 3,612; 7,098 10,716; 25 | 45,902) 2,000) 2,808; 7,950: 
od | First Scottish American Tru&t (12)... May. 2 5,351) 25,464 30,815 83 | 23.869 1,000; 5,946; 25,926. 8} 
rd || Fremantle Smelter (13) ...........- Feb. 28 | 4,501) 63,576 68,077, 50 | 37,500 ‘i . .., ae ee 
¢ || J. Lyons and Co. .....ccecccccccess Mar. 31 | S268 162,604, 195,040} 30 +107,633 51,722) 35,685; .. =| ee 
| i | i e | i j : ® 
"| Henry Clay and Bock and Co. ...... Dec. 31 i ox o40 f 11,227 41,156 nil | 413,560 10,000) 17,596! 23,307 nil 
| | Liebig's Extract of Meat Co (15)....| Dec. 31 18,608 £01,809 220,417 25 = +150,000 49181 21,236; 192,477) 25 
\\ Metropolitan Amalgamated Railway) 
| } : ys ool Weamn ju Kdnnewnsnes "| Mar. 31 | -- | 200,711, 200,711, 10 + 99,679 50,0001 51,032! 187,145: 10 
| National Explosives (16) ....... wee} Dec. 31 | = 2,992) Dr21,862 Dri8.67 oe Dr. 29,00 1,330) 6,087} 24 
i | Ruston, Proctor, and Co. ........-. Mar. 31 5,865 31,543, 37,408 6 . 21,000 10 610 5,798) 38.219; 6 
| f || Spies Petroloum .......0...0ceee0. Jan. 13 |Dr12,582 16680 4,097 .. fis 2,000 2,997Dr10,975 .. 
=| } Ns a stil gi cecal ae Dec. 31 [Dr 2,892) 1,311Dri75sl .. | .. se. CE eee eee 
2 SD WE Ss cncdcecsecdecs secccece). ER an 54, 3,296 3350 .. | .. - | 33 ve 4 es 
4 | Warner Estate..... tee ceccceeeees -| Mar. 31 | 2,281) 25.100, 27,381) 6 — +21,289 — 4,601 BAO os oe 
=| (12) The dividend paid to the shareholders has been 8} per cent. for the last 17 years, but the directors now feel justified in proposing 
0 1 to increase this to 8g per cent., a rate which still permits a substantial sum to be added to reserve. 
i | (13) In addition to the dividend of 50 per cent. the directors have resolved to pay a bonus of 334 per cent. out of the reserve, and at 
5 | cee to make a new issue of 25,000 shares at par, — a the bonus. 
e results include a special fit of £25,519 arising on the realisation of investments. 
| (15) The revolution in esaner which tl gb Serie the year, but which is now at an end, naturally caused much anxiety, 
é | but, bappily, did not interfere to any great extent with the company’s working at Fray Bentos. However, as could only be expected, 
| '| Now that peace is restored the after effects are being felt in the scarcity and dearness of cattle. The sales of the company’s products 
| t a to a satistactory. Exchange in the River Plate having again ruled high, the directors shipped out during the year a 
| ‘otal amount of £645,000 in gold. 
| } (16) The loss has been sna mainly as the result of two disastrous explosions, one of which occurred at the factory on January 5, 
ai || 1904, Causing the regrettable loss of four lives, and widespread damage to the factory buildings. The second took place on May 19, 
‘| || 1904, when, through the act of an incendiary, a magazine in Western Australia was destroyed together with its valuable contents. 
iH | ——=—_—_—_—_———— 
| | 


The working of the extensions resulted in net earnings in sterling | to the holders of ordinary stock. The net revenue account of the 
(less Indian income-tax) of £7,245, against £6,983. The amount | Central Northern section for the year shows an available balance 
at credit of the combined net revenue account is £24,647, and the | of £70,167. To this balance must be added £9,400 payable out of 
rectors recommend a dividend of 2 per cent. for the half-year | the profits of the original line, as above explained, making together 
ended December 31, 1904, leaving {10,647 to be carried forward. | £79,567. The directors recommend the following dividends :— 
Negotiations are now in progress for the handing over of the work- | (a) £4 4s per cent., less income tax, on the first preference stock, 
‘ng of the line to the Government of India under the terms of the making £6 143 per cent. tor the year; (b) £2 10s per cent., less 
contract with the Secretary of State. income tax, on the second preference stock, making £5 per cent. 
CORDOBA CENTRAL. — After giving the results of working on the | for the year; (c) £8 per cent., less income tax, on the ordinary 
original Central Northern section and the North West Argentine | stock; (d) £2 103 per cent., less income tax, on the income 
Extension, the report for the year rgo4 states that the net revenue | debenture stock, making £3 103 per cent for the year. 
account of the original line for the year shows a balance of £59,100, NATIONAL RAILROAD OF MEXICO.—The report for 1904 states 
cut of which the directors have decided to transfer £7,100 to the | that the gross earnings from all sources for the year have 
a reserve account, increasing the same to £24,426. After | been (Mexican), $11,569.247; the total expenses of operation 
di 'ng the above provision there remains a balance available for | have been (Mexican) $7,704,671; net earnings, $3,364,575» 
a stribution of £52,000, or £18,000 in excess of the amount | which, reduced to gold at the average price of the Mexicana 
a for a dividend of 5 per cent. on the ordinary stock of the | dollar for the year, viz., .46239, gives (gold) $1,786,883. As 
Une? and the £7,000 payable to the Central Northern section. compared with the preceding year the gross revenues of the 
. a Article 86 of the articles of association, the £18,000 surplus | company have increased (Mexican) $225,228; expenses have 
een divisible into three equal parts, of which to parts belong | increased (Mexican) $70,032; net earnings have increased 
: —~ of first preference stock and income debenture stock | (Mexican) $155,145. The increase in gross earnings is grati- 
(f ona Northern section) in the proportions of four-fifths | tying, especially as the earnings in 1903 included $1,082,809 
9°00), and one-fifth (£2,400) respectively, and one part (£6,000) | earnings on construction freight, as against $444,638 in 1904. 
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Eliminating construction earnings, there is an actual increase in 
commercial business of $863,399, or 8°41 per cent. On Novem- 
ber 18, 1904, a Bill was sent to the Mexican Congress by the 
Minister of Finance dealing with monetary reform and aiming at 
imparting a fixed value to the Mexican silver dollar, and the Bill 
having received the approval of Congress, the President of the 
Republic, under date of December 9, 1904, remitted the Bill to the 
Treasury Department that the necessary consideration and action 
might be taken to make the law effective. Since the Bill was 
promulgated, the rate of exchange on New York has ranged round 
202. That the company will benefit from this measure is 
apparent, as, apart from the advantages the property will reap 
from greater purchasing power in the payment of supplies pur- 
chased abroad and in remittances for account of interest, the 
company may also reasonably expect its share of the increased 
traffic of the country which is confidently expected to follow the 
establishment of the currency on a more stable basis. 

PUERTO CABELLO AND VALENCIA.—The report for the year 
ended December 31, 1904, states that the gross receipts were 
£40,641, and the working expenses /24,806. As compared with 
1903, the gross revenue shows an increase of £5,811, and the work- 
ing expenses an increase of £2,683. The balance at credit of 
revenue account on December 31, 1904, was £15,834; add interest 
and transfer fees, { 488—/16,322; the balance at debit of net revenue 
account, December 31, 1903, £76,417; debenture interest, 1904, 
£23,800; cost of improvements to Valencia Station, and new 
machinery, {670—/100,887 ; leaving a debit balance in net revenue 
account on December 31, 1904, of £84,564. The instalments due 
to the company to December 31st last, on account of the award of 
the Anglo- Venezuelan Mixed Commission, were duly paid, and the 
net amount received up to that date, after deducting expenses, was 
£108,269; of which sum there has been appropriated to make 
good the deficiency of net revenue, £84,564; leaving a balance of 
£23,704. The amount overdue in respect of debenture coupons, 
is stated in the last report, was £83,300; add coupons for 
1904, £23,800—{107,100; which has been paid as follows :—On 
July 15, 1904, coupons Nos. 27 to 31, £59,500 ; on January 2, 1905, 
coupons Nos. 32 to 35, £47,000—£ 107,100. 

SOUTH BEHAR.—The accounts for the half-year ended Decem- 
ber 31, 1904, show the tollowing results :— 


| Half-year to | Half-year to 
|Dec. 31, 1904.|Dec. 31, 1903. 

| Rupees. | Rupees. Rupees. 
Gross earnings ....../2,76,223 0 72,48,533 12 1) 
Less working ex-) 


27,689 4 6 
penses at 45 %..../1,24,3C0 5 101,11,840 3 0 12460 210 


15,229 1 8 


Increase. 


| 
{ 
' 


1,51,922 10 91,536,693 9 1) 
Add rebate allowed) 
by East Indian| | | 
Railway ........| 87,535 9 8 6856710 4) 


Oe a ee ————— 


2,39,458 4 52,05.261 3 5] 34197 1 0 
The directors have declared an interim dividend at the rate of £2 
per cent. for the half-year, which will absorb £7,592, and leave 
£4.642 to be carried forward. 

SOUTHERN PUNJAB.—The net revenue for the half-year ended 
December 31, 1904, is £33,038, to which is added the balance of 
£12,043 brought from last half-year, and £48 in respect of 
Exchange adjustments, making a total of £45,129. After reserving 
£8,316, the balance of the share of the Secretary of State in surplus 
profits for the year 1904, there remains £36,814 for disposal. A 
sum of {2,000 was voted as honoraria for economies effected in the 
construction of the main line, which is written off against revenue. 
The board recommend a payment of a dividend at the rate of £4 
per cent. per annum, which will absorb £21,735, carrying forwar 
a balance of £15,079 to next half-year, making, with the interim 


payment of £4} per cent. per annum in December last, £4} per 
cent. for the year 1904. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—For the half-year ended 
March 31st last a dividend has been declared at the rate of 10 per 
cent. perannum. The sum of £30,000 has been added to the 
reserve fund, making it £1,400,000, £5,000 to the Fidelity 
Guarantee and Provident Fund, and a credit balance of £16,270 has 
been carried forward to next account. 


ASSURANCE COMPANIES. 

CENTRAL.—The report for 1904 states that the premium income 
was £211,053, as compared with £100,022 1n the previous year, or, 
after deducting reinsurances, an increase from £55,061 to £101,247. 
The total income trom all sources was £213,333. The claims paid 
and outstanding, after recovery under reinsurances, amount to 
£38,227, being 37:8 per cent. of the net premium income. The 
total out-go in respect to commission and general expenses of 
management shows a reduction of 8-1 per cent. of the net premium 
income on the corresponding amount for 1903. The accounts, after 
bringing forward the balance of £21,585 from last year, show a sum 
to the credit of the revenue account of £40,024, which the directors 
recommend should be dealt with as follows: To pay a dividend of 
2$ per cent. (free of income-tax), £2,290; to form a general reserve 
fund, £20,000; to carry forward to next year, £17,733. 

ROCK LIFE.—During the year ending December 3Ist 1,290 
proposals were submitted to the directors, amounting to £1,184,193, 
of which 200, amounting to £ 369,433, were declined or not com- 
pleted. New policies issued during the year were 1,090, assuring 
£814,760 premiums, £35,896; re-assurances, {238,600 _premiums,- 


18,967 15 4 
Net Receipts 
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£12,778; net amount of new business, 1,090 policies for fens 
premiums, £23,117. The claims amounted to /136,16 ‘i 
additions of £45,671. The total number of policies remain. | 
force is 10,981, assuring £6,896,882. The total amount ry 
accumulated funds is £3,364,567. In the accident depart =i 
premiums received amounted to £60,226, of which £5,857 on 
away for reassurances, leaving a net premium income of {3 ot 
Claims upon workmen’s compensation business have been Pa 
A careful investigation has been made of all accidents cee | 
permanent injuries of a serious nature. To provide for these and | 
all outstanding claims, the directors have increased the reserves of | 
this department by transferring £30,000 from the general res | 
fund to the accident account. 


MISCELLANEOUS COMPANIES. 
BOOTS CASH CHEMISTS .—The quarterly dividend on the shares 
of Boots Cash Chemists (Eastern), Limited, also the quarteriy | 
dividends on the 6 per cent. preference shares of Boots Cash | 
Chemists (Southern), Limited, Boots Cash Chemists (Western), | 
Limited, Boots Cash Chemists (Lancashire), Limited, Boots Pare i 
Drug Company, Limited, and the half-yearly dividend on the 7 per 
cent. preferred ordinary shares of boots Pure Drug Company 
Limited, will be paid June 30, 1905. ‘| 
MINING COMPANIES, ! 
GEDULD PROPRIETARY.—The report states that on December 
31, 1904, the cash position of the company was as follows :—Cash | 
on deposit, at bankers, and on the mine, £174,637; less balance 9) 
sundry creditcrs over sundry debtors, £10,631; leaving an avail | 
able amount of £164,006. In addition to the above there were | 
stores and bricks on hand representing a value of £11,994. The | 
expenditure for the year amounted to £9,535, and the revenue to | 
£6,595; leaving an adverse balance of £2,940. This deducted | 
from £8,696, the balance to credit from 1903, leaves a balance to i 
credit carried forward to 1905 of £5,756. ! 
MEYER AND CHARLTON.—The profit and loss account for the | 
year 1904 shows that the total revenue for the year from alj| 
sources amounts to £229,192, and the expenditure to £132,02,,| 
leaving a gross profit of £97,169, equivalent to 17s 5°6d per ton of | 
ore milled. This, added to the credit balance of £35,348 brought 
forward from the previous year, gives a total available profit of 
£132,517, which has been dealt with as under :—Total available 
profit, £132,517; dividends Nos. 29 (25 per cent.), and 30 (25 per 
cent.), £50,000; depreciation written off, £10,915; carried to 
reserve account, £5,000; 10 per cent. tax on profits for 1904, esti | 
mated, £7,240 ; balance of tax on profits for 1903, £466—{73,21; | 
leaving a balance to be carried forfvard to the new account a 
£58,896. 
NEW GOCH.—The report for the year 1904 states that mising 
operations resulted in a profit of £35,633. The sundry revenue 
amounted to £5,039, giving a total gross profit of £40,672. se 


} 
! 


i 
} 
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have been charged to the debit of profit and loss account te} per 
cent. premium on £15,950 debentures redeemed, amounting to 
£1,276; interest on debentures, £16,339 ; interest on temporary | 
loans, £13,211; debenture trustee fees, £1,250; and Transvaal 
Government 10 per cent. profit tax, £2,363, a total of £34.43 
leaving a net profit of £6,234. This, added to the credit 
balance of £81,678 brought forward from the previous 
year, gives an amount of £87,912 to be carried forward 
to the new account. Against this there is war expenditure 
in suspense, totalling £76,412. The financial position at the date 
the accounts were made up showed an excess of liquid and other 
assets, with machinery paid for, and awaiting erection, over 
current liabilities, but excluding loan from the General Mining and 
Finance Corporation, Limited, of £44,659, There must also be 
taken into account an amount of £223,680 11s 1d, which is 2 | 
temporary loan obtained from the General Mining and — 
Corporation, Limited, with interest at the rate of 7 per — 
per annum, in accordance with the arrangement made with 
the corporation, to advance to the company the money Tee 
tor completing the equipment of the property on the basis 0 om 
stamps. In terms of the articles of association, the — . 
empowered to create and issue 150,000 additional —_s , 
soon as a favourable opportunity occurs, it Is proposed to oateel: 
of these shares, and from the proceeds to liquidate the inde os 
ness of the company and provide further funds for completing 
construction work now being undertaken. 

RAND MINES.—The report for the year ending pao _ 
1904, states that the accounts show that a profit of £929, a — 
been made during the past year, the details of which are a ees 
the profit and loss account. Adding to this sum ee of 
brought forward from last year, viz., £2.665,776, a tota ene 
£3,595,602 is arrived at, which has been dealt with as . i 
Dividend No. 4—100 per cent., £448,989; balance of appr Metall 
account carried forward, £3,146,613; total, £ 31595.00% tai a 
of the holdings in subsidiary companies, and the resu ts 

em, accompany the report. 

 ROODEEOORT UNITED MAIN REEF. .—The report = ye 
net profit for the year 1904 amounts to £63,900, W — profit 
the balance brought forward of £64,735, gives 4 ae os mule 
£128,701. Two dividends, absorbing £59,000, equ "sae agile 
cent, on the capital, have been declared tor the year _ June 30t8 
viz., No. 13, of ro percent., paid for the half-year en rable 10 
and No. 14, of to per cent., for the second es credit 
shareholders registered at December 31st. This ee eine 
balance of £69,701 to be carried forward to the — oof plantirom 
amount of £34,452 has been written off for deprecis aie sasanl 
the reserve account. The reserve, which is — y the 
shares at a premium, now stands at £63,874, and ba 
in the-business of the company. _ 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 

| Crop accounts to hand are not unfavourable, though vegetation 
H in general has been held in check by recent cold weather, and a 
higher temperature and genial rains are now badly needed in 
H order to stimulate growth. A very steady condition of affairs 
characterised the market during the week, most cereals being 


held with reserve, and though the consumptive inquiry for 
breadstuffs was not past, dealings of fair extent were carried 


uP) | 4,79 
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| through. Feeding qualities proved quieter of sale in many in- 


stances. There is nothing new to note regarding English wheat, 
retail quantities marketed locally bringing full current quota- 


tions. Imported descriptions were dealt in to a moderate extent, 
and in the majority of cases fully steady rates were obtained. 
Australian quoted 33s 6d to 34s, and Russian as to sample 32s 
to 338 6d per qr, landed terms. A moderate volume of business 
was carried through in flour, and with reserved offers a slight 
advance was registered in some instances. No. 1 town house- 
holds quoted 27s delivered in, and Iron Duke ais gd, ex store. 
In the cargo market the inquiry for wheat proved of a subdued 
character, and as a result actual sales effected were confined to a 
relatively narrow compass. On the other hand, however, holders 
were not disposed to press, and rates underwent only slight 
alteration for most descriptions. South Australian loading was 
placed at 32s, River Plate 62 Ibs, March aist clearance, at 30s gd, 
and ditto June, on sample at 30s 774d. Parcels also experienced 
a quieter trade. and though sellers were not numerous, prices 
gave way to a slight extent. No. 2 Club Calcutta, April-May 
shipment, changed hands at 31s 9d to 31s 6d, and choice red 
Karachi, May-June, 30s to 29s od, with June-July 29s 3d. Busi- 
ness in grinding barley proceeded with a quieter tone, but sellers 
refrained from offering to any extent, which tended to keep 
values at a steady level. Odessa-Nicolaieff quoted 19s 3d to 
198 6d, ex quay. Cargoes of this grain failed to elicit much 
attention, in spite of which, however, steady rates were asked. 
Of parcels Odessa-Nicolaieff, May-June shipment, sold 18s 9d, 
and June-July 18s gd. Maize on spot experienced a fair amount 
of support, and a firm tone predominated. American mixed is 
very scarce, and quoted 22s 6d to 23s, ex quay, Yellow River 
Plate, according to quality, being quoted ass 6d to 26s 6d, landed 
terms. After opening the week quietly, with values showing an 
easier tendency, some improvement occurred on holders exercis- 
‘ng more reserve. La Plata, April-May, sold 21s gd, and May- 
June 21s. Parcels of ditto, April-May shipment, sold 21s 6d to 
418 gd. Oats on spot experienced a quieter sale respecting im- 
ported qualities, but steady prices were demanded. 38 Ibs 
“ussian quoted 15s 6d to 16s, ex quay, as to sample. Beans 
aa peas continue firm. Wheat: Sellers of arrived cargoes 
Gay Were more in evidence, and prices ruled easier, forward 
positions, howe er, being steadily held, while meeting with more 
eae Victorian, arrived, sellers, 31s 9d to 328; loading or 
_ ed, 328 3d; and February bill of lading, 32s. Strathdon, 
nae - South Australian, prompt, sold 32s net; Invercauld, 
Erie oo 28th bill of tading, 31s 101d; Lake 
<a ee ali » 32s 174d net; and Flamount, 
$8, t00 are Victoet 2gth, 32s 3d. 31s 734d paid for Adelaide, 
heearehion an March 6th bill of lading ; 31s 3d bid for 
ét Ibe faa —— Elizabeth, arrived; New South Wales, 
ats » Sellers 31s od, and March, 31s 6d. 3,500 tons 

mo-santa Fc, 61 Ibs, June-July, sold 30s 6d. 30s od wanted 


june-July, sellers, 30S od ; 
B . S gd. 31s 3d required for Bahia-Blanca 
‘ ee aes 64 Ibs, June-July, and Barletta-Russo, 64% Ibs, 
hela a0 ’ 0 ered at 31s. Entre Rios, 61 lbs, expected loading, 
318 6d to 30s 6d. For Azofi-Black Sea, on sample, May-June, 
es den asked. Parcels: No. 2 Club Calcutta, afloat, sold 
June-July pril-May, 31s 6d. 29s 6d paid choice white Karachi, 
july, and 28s 101d red ditto, June-July. Maize ruled firm 


a 


fg The 
‘Ot 60 Ibs, affoat, and also for 61 Ibs, May-June. La Plata, 64 lbs, | 
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Nanay 22s net paid for Calliope, 4,000 tons, La Plata, 
Oading; 228 1'sd for M. Menzell, 3,100 tons, expected to sail 
— as 21s gd for Aeon, 3.500 tons, to finish loading June 
yas: 3a8 132d for Harcolo, 4,400 tons, May 18th clearance; 
225 3d net for 3,500 tons, April-May shipment, and ats 1%d for 
3,500 tons, July-August. 22s 3d bid and 22s 9d asked for 
Apeil 29th bill of lading. May-June sellers, 21s 4%4d. Parcels: 
La Plata, May-June, sold 21s 4%4d; April-May, 22s 3d; June- 
July, 21s; July-August, 203 10%d. 21s 6d paid for mixed 
American, afloat. Barley dearer ; 16,000 ars five options, August- 
September, old style, sold 17s 3d; eight options, July-August, 
old style, sellers, 18s; 19s 11d asked for Odessa-Nicolaieff- 
Kherson, June-July. Parcels: Odessa-Nicolaieff, August, sold 
178 4%d. Oats quiet, unaltered; South Russian, 38 Ibs, afloat 
15s paid. 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
1gOI-2 :— 

1904-1905 | 1903-1904 1902-1903 | 1901-1902 


_ _ Cwts, ‘wts. cwts. } cwts. 
Imports—Wheat (27 weeks to May 13) 73,010,200 64,956,500 57,744.C00: 49,483 300 
Flour oe “a 8,503,10C; 16,178,10C 


81,543,360) 81,114,600 71,923,900, 63,630,200 
1,691,800 2,392, 1,965,300} 1,830,700 


Add week ending May 29—Wheat.... 
Fl 2,600 107,300 = 475,000' 362,700 


Total imports 38 weeks ..,.| 85:397,70C) 85.614.500 14,362,400) 65,823,600 


Less exports—Wheat....... ‘Nacadaaate 162,200 153,400) 229,500 
PPR hetentnastnadntione neceocen 48,900 ’ 86,400 136,500 
Net imports 


; | $3,416,800. 74,122,600) 65,457,600 
Add to this the estimated sales of 
home-grown wheat ............... | 47,215,000 20,574,800 22,931,700) 26,192,700 


Thirty-eight weeks’ home supplies. .. . 100,590,200 103,991,60C 911,054,300 91,650,500 


=) ee 


Average price of English wheat per s 4d | s d 
QUGMNEE... « cccccesococdevecosocesees 30 10 26 3 
= per cw. POPP e eee eeBeaseseseeees 7 4 6 2t i 


; sp @ 
27 10 | 31 6 
6:6:4-5 4% 


via bushels. | bushels. | bushels. | } 
“ Visible supply” in U.8. centres, bush. 22,429,000 24,111,000, 27,202,000) 30\629,000 
Do____do__"__= imewts.. 120035.500| 12916,600.14,572.500| 16,408/400 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended May 20, 1905, and for the correspondin eek in 
each of the years from 1904 to Igor :— mae 


QuaNTITIES Soto, | AVERAGE Prices. 

Wheat. | 
qrs bsh | 
26,514 0 
25, 





| Wheat. | Barley. 


woanwenS a 


April 
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1903 .. 


1901 :. 
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THE IRON AND COAL TRADES. 


As we anticipated last week, the gamble in pig-iron warrants 
has at length come to an end with, it is believed, unsatisfactory 
results to the operators. However that may be, the immediate 
result is a considerable fall in prices, for whereas last week the 
price of Cleveland warrants in Glasgow was 55s cash, to-night 
it is no better than 46s, after going considerably lower during 
the week. The market even now will be some time in returning 
to a settled and normal condition, and prices at present show 
wide variations for future delivery. At Glasgow the reported 
quotations are: Scotch sellers, 50s cash; Cleveland buyers, 45s 
cash, and one and one month, sellers, 45s 2d cash, 45s 3d one 
month. Stocks in Connal’s stores (Friday):— In Glasgow: 
Scotch, 17,998 tons; other makes, 7,083 tons. Middlesbro’: 
Cleveland, 425,160 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated May 25th, is 
as follows:—Pig-Iron: The position is clearer, now that the 
oversold account in Cleveland pig-iron warrants has been 
settled. Makers’ No. 3 iron has been done at 46s 6d, and there 
are sellers for prompt delivery at this figure. There is, however, 
very little inclination to do business except for immediate re- 
quirements, and the warrant stock of C leveland iron weighs very 

| heavily upon a lifeless market. East Coast hematite is 3d per 
ton easier at 55s for mixed numbers, without any apparent 
reason for the decline. Manufactured Iron and Steel: Our roll- 
ing mills are beginning to feel the dearth of new orders, and 
there is some difficulty in getting specifications against current 
‘ contracts:—Steep ship-plates, £5 17s 6d; steel ship-angles, 
£5 10s; iron ship-plates, £6 2s 6d; iron ship-angles, £6 7s 6d ; 
iron bars, £6 7s 6d, less 2% per cent. Iron Ore: Business is 
extremely quiet, and the price of best ore is unchanged Best 
Bilbao rubio (s0 per cent. iron), 15s 6d; Kiiruna and Gellivare 
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(Swedish) iron ore (60 per cent. iron), 
17s 6d; “C” grade Cleveland, 14s 6d; 
148 6d, c.i.f. North-East Coast ports. : 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
the position shows little change, and makers are still well sup- 
plied with orders for most classes of iron and steel, although in 
many quarters complaints are made that new orders are not 
coming forward in sufficient volume to fully replace those which 
are being completed from week to week. In regard to bar iron 
there is more demand for the superior than the lower grades, 
but on the whole a steady business is doing, and prices are 
unchanged. fn the Midlands the basis rates remain at £8 for 
marked and £6 for unmarked qualities, while in Scotland mer- 
chant bars are quoted at £6 for ordinary brands and angle 
iron, and at £6 5s for selected, f.a.s. Glasgow. Makers of sheets 
report a moderate demand from galvanisers, and there is a steady 
inquiry for hoops and strips. In the steel trade there is con- 
tinued activity in heavy rails, which realise about £5 5s per ton, 
but light rails are in less demand. In regard to shipbuilding 
material some rather unsatisfactory reports concerning the de- 
liveries required are to hand, and the new business offering is 
apparently somewhat disappointing in extent. Plate and angle 
makers are receiving fewer orders, but are for the most part well 
employed for the present upon old contracts. Prices show no 
change. Steel ship-plates are still quoted at “5 17s 6d. On the 
Clyde £6 is asked for boiler-plates, £5 7s 6d for Siemens’ angles, 
while for other material additional f.a.s Glasgow prices include 
Siemens’ bars £6 7s 6d, Siemens-Martin single sheets £7, and 
rolled joists £5 10s. There is a ready market for blooms and 
billets, the prices of which are maintained. In the tinplate 
trade business is not very active, but quotations are steady. It 
is believed that a rise rather than a decline may be expected. 

The coal trade is very quiet generally for all descriptions, 
whether for the export or home markets. At Newcastle a very 
quiet tone prevails in the local coal trade, and it is seldom 
that May has experienced such a general dulness in the demand. 
Second-hand sellers practically control the market, these offer- 
ing best steams at 8s 144d, more than which it is now difficult 
to obtain, though some of the collieries are still quoting more. 
Smalls, by reason of the limited production of large coal, are 
increasingly scarce, and are not readily obtainable. Unscreened 
steams being now down to 7s, Durham bunkers are feeling the 
effect of competition, especially at Blyth, and are now offered 
at about 7s od for ordinary average qualities. Gas _ coals, 
especially the better qualities, still keep steady, although the 
second-class sorts are rather weaker. Quotations are about as 
follow :—Best steams, 9s 113d to gs 3d; seconds, 8s 3d; smalls, 
5s to 5s gd, according to quality ; best gas coals, 8s 3d; seconds, 
7s 9d; special qualities, 8s 9d to 9s; ordinary Durham un- 
screened bunkers, 7s 9d to 8s 144d; special qualities up to 
gs, f.o.b. Tyne Dock; house coals, 1os to 12s, according to 
quality; best coking coals, 8s 6d to gs; and foundry coke, 16s 
to 16s 6d—all per ton f.o.b. ex-tax. The Lancashire trade, 
despite a temporary demand for domestic fuel on the recent cold 
snap, is dull, and short time is being worked at most of the pits. 
Quotations.—Manchester district: Best housefire coals, 13s to 
148 ; seconds, 12s to 138; common, 8s to 10s; furnace coal, 8s 3d 
‘to 8s 6d; best engine slack, 7s 9d to 8s 6d; seconds, 7s 3d to 
7s gd; common, §s to 5s gd at the pits. South-West Lanca- 
shire: Best house coals, 12s gd to 13s gd; seconds, 11s 6d to 
12s 6d common, gs to gs 6d; forge and manufacturing fuel, 
8s to 8s gd; seconds, 7s 9d to 8s; best engine slack, 7s 3d to 
7s 9d; medium and lower qualities, 5s to 5s od at the pits. In 
South Wales shipments from Cardiff are slow, but there is a 
little improvement at Swansea, some collieries being stemmed 
over the ensuing month. Quotations are as follow:—Steam 
coal: Large, very best, 12s 9d to 13s; best seconds, 12s to 
12s 6d; large, seconds, 11s 6d to 11s gd; drys, 11s 9d to 12s; 
smalls, best, 7s 9d to 8s 3d ; good ordinaries, 7s to 7s 3d; smalls, 
seconds, 6s 3d to 6s gd; smalls, inferior sort,, from 6s. Bitu- 
minous coal: Households, best, 14s 9d to 15s 3d; seconds and 
other sorts, from 1os 6d to 13s 6d; No. 3 Rhondda, large, 
138 od. 
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THE COTTON TRADE. 


LIVERPOOL, May 26. 

The demand for cotton on the spot has béen maintained this 
week. Estimated sales, 55,000 bales, of which 49,010 are 
American, 3,200 Egyptian, 2,530 Brazilian, &c., 260 East Indian. 
Of these, 4,000 bales are for export and speculation, and 51,000 
for the trade. Imports, 76,015 bales, including 65,976 American, 
7,222 Egyptian, 782 Brazilian, &c., 2,035 East Indian. American 
continues in good demand, and quotations are advanced 22 
points. Middling quoted 4.61, Sea Island descriptions are in 
better request at firm prices. In Brazilian an increased business 
has been done, and quotations are raised 19 points. Peruvian 
remains in limited request at about previous prices for rough 
sorts, but quotations of smooth are raised 19 points. In Egyptian 
a fair business has been done without change in quotations, fully 
good fair brown quoted 7d. In East Indian a limited business 
has been done, but the quotations of Broach and Tinnivelly are 
advanced 4%, other descriptions ;;. Futures show an advance 
of 18 to 23 points, closing irregular, May, 4.45; May-June, 4-453 
June-July, 4.46; July-August, 4.47; August-September, 4-473 
September-October, 4.47; October-November, 4.47; November- 
rr eereenesesaesneeeineeneeeneenaaninssaeas 
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February-March, 


4.48 ; 
futures are 7 to 13 


Brazilian, 
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Pernambuco, &c a 


= ee 


Rio Grande ............ 


Maranham ...... oveees 
Egyptian. 

Brown .. 
Upper ° 
Smyrna, Greek, &c. . 
West Indies, &c, 
Tahiti Sea Island ...... 
Peruvian—Rough ...... 
Ditto Mod. Rough.... 
Ditto Smooth ........ 
Ditto Sea Island...... 
African cocce 

East Indian. 

Surat—Mac. G’nd Surtee 
is » Broach 
Sawginned Dharwar.. 
Bhownu covcccee 
M. Gin’d Bhownuggar 
Oomrawuttee, No.1 .. 


” 0.2...) 
M. Gin’d Oomra, No. ]) 


No. 2 
M. Gin’a Khendeish.. 


Maceio .........++ se 


Bilatee ........ teens | ee 
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Scinde eees errcees! 
Machine Gin’d Scinde, 
Ben 
Machine Ginned Bengal 
Madras—Tinnivelly...., 


M. Ginned Comptah.., 
Bagalkote 
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Imports, Exports, Consumption, &c. 
May 19. 


Imports from Jan. 


” 
” 


Exports Jan. 


Consumption v 
o 


Stock 


The imports for the week ending May 19th amounted to 94,13) | 
bales, and the quantity of American cotton reported at sea for Great } 
Eritain (including cable advices to date) is 209,000 bales, agaizst | 


Sept. 


1905. 

Bales. 
1,761,633 
3,775,884 

222,878 .... 

320,578 .... 
1,554,181 .... 
2,857,058 . 

814,860 . 
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82,000 bales at the corresponding period last year. 
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WILLIAM TEACHER & 


Scotch Whisky Distillers, Blenders & Exporters, 
GLASGOW, LONDON and MANCHESTE 


Y 27, 1905 
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i i a 
paseo 
ruany, MANCHESTER, May 25. | 
Yptiagj ; i w American cotton, | 
YPhag has been the advance in raw Am ton, 
es the successful effort of the gambling bull clique | 
om «York Lancashire spinners have not followed, being | 
— oe red till the end of the season and beyond. Egyptian 
/ fully oa been unsettled, owing to the corner in Alexandria. 
“ i re on enka broadly, that the raw material is in the hands of 
etl s aia in the States and in Egypt. Cloth in staple kinds has 
i | eS uieter this week than last. Less business has been done 
re sa 4a Buyers for our dependency seem to be fully supplied, | 
2) er on go China shippers. The nearer markets keep healthy | 
; ‘ am caee. Manufacturers are holding to full rates. Home trade | 
oo rs rican yarns are strong, but spinners are losing their margin | 
Moy he by the rise in cotton. Shipping yarns are moving better | 
wis for Japan in gassed counts. Bolton spinnings remain quiet, no | 
6 pest weight of business having occurred this week. 
- “| (I) Comparative Statement of the Cotton Trade. 
+ ADS ——. 
i “| | Previous Weeks in 1905. 
1 | Price, | ——_—_——_————___—__-_——— 
ra : it May Price, | Price,|Price, Price,|Price, | 
Oy, | ' 25 {May |t May { May ¢Apl.'tApl. | 
je | a905.{ 18. | IL | 4 | 27. | 8. | 
5 - ee | eee ae | oe |e oe | 
Cotton— #43 ° 44 *45s) “ade “440! “a-i7 | 
“td iddling American.per Ib 4°58, 4°43) 4 Laan | 
+ nes see Leon Reyee oot! 0 63 0 4 0 6 0 64; 0 6% | 
3) Wee. <cavcccsesasseees perib/ 0 7) 0 180 72 0 7 0174/0 TH | 
71 8 — Me welt .....ccccecscovese r (0 73 | 
i | : . | oa Se ees (iarpiinn onases a. - 0 if 01 i 0 123) is 0 123, 0 12} | 
og, i 16, 32’s an : 
ty nea rsa 15 6 15 4g 15 3 15 1915 015 13) 
| ei] B's... paanseins | | | 
ig | Ne ee ease ae nsecer-c(3 WBA 914 714 6 |14 ae 6 | 
ws | _ ditto, 38 yds, 18 by 16, 10 Ibs...... 710'79\7 84° | 
it qj, toh 374 yan, 16 by 15,84 1bs ....| 6 104! 6 HIG 976 84! 6 8'6 8 | 
& | pactieree thevaaeetebnatin irs tienen incor bows Setanta 
te ' (II.) Compared with Previous Years.” ; 
ab | —$—$—$————————————————CCVVM — 
3, al | Price, Corresponding Dates in 
| {May ————— — 
ft | | 33. | 1904. | 1903. | 1902. | 1901. | 19¢0, 
i; ee { eae  ecieaneen emanate seotereie oaanicis a 
‘il Roppcononors 
a Cotton—Middling American.per Ib| 4°58, 7°24, 6°30, 42 
3 ¢| pee Good fair brownEgyptn..perlb| 0 6} 0 734 0 9%) 0 Gf 0 58 0 74; | 
al Yarns—32's twist ........0+6 vseesPeF Ib) 75.0 10%, 0 880 4, O Tim 0 7HF | 
fa et: MENTED: gecicutacsces ..-perlb| 0 7 9 104 0 80 73 C 740 8 
ei — 60's twist (Egyptian) ....per lb) 0 124) 0 133, 0 14 | 0 12 | O lla) O 143 
mi; | 32-in. Printers, 116 yas 16 by 16 3's ana | 
ay rea See 15 6 |15 6 14 6 13 0 12 7413 0 
a . shirti 76 yds, 19 by19, 32’s and | | 
as a ee, he 10} 14 194 15 10}12 6 12 1412 6 
38-in. ditto, 38 yds, 18 by 16,20 lbs...... 1/710; 8 13,7 7|610;6 9$ 610 
Sin. dito, 374 yds, 16 by 15, 8} Ibs ....| 6 10} 7 2/6 71511510 6 0 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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9,279 

2,866 

“a | THE WOOL TRADE. 

ia | 

6,200 || 

250 | The tone of the English wool market keeps strong, prices are 
my) firm, and country rates keep in advance of here. 2 

crest | Messrs Ronald and Rodger write on May 24th respecting the 


Liverpool wool sales as follows:—The third series of pericdical 
auctions for this year began on the 16th instant, East India wool 
being catalogued on that and two following days, and sundry 
descriptions yesterday and to-day. The new arrivals of East 
India wool reached 14,150 bales, and importers still had 4,100 
bales out of the 5,393 bales withdrawn from the January sales, 
so that with a few second-hand lots 18,989 bales were catalogued, 
and 17,700 bales sold, leaving 1,300 bales in importers’ hands. 
The Continent and America took 3,800 and 4,200 bales respectively, 
and the home trade 9,700 bales. The selection contained a 
moderate choice of the best whites, scarcely any good yellows, 
and only a few of the better Kandahar whites, the offerings for the 
Most part consisting of middling and coarse whites and yellows, 
many of these very wasty, and unfortunately quite an important 
number of shipments damaged by being packed wet, whilst low 
j| 8teys, native skin, &c., formed a rather heavy proportion of the 
moderate supply. There was a good attendance of the home 
trade, the usual buyers from France and some from America, fair 
orders from that quarter also being in evidence. Competition 
Was steady throughout, and compared with March currency we 
quote prices par to 5 per cent. dearer, this being most noticed as 


re 
Zz 


wa regards the cleaner and better assorted parceis, dirty lots, native 
ie ae and goat hair, however, selling at old figures. For the 
“4 ext series, beginning on July 18th, there are 11,000 bales in 


sight, but we do not look f, i i rai 
under 20,000 bales. or a large quantity being available, say 
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THE LEATHER TRADE. 


A fair business has 
the week, and th 


| for hasan Prices have been paid for bellies and shoulders 
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passed in most descriptions of leather during | 
€ tone of values is firmer, sellers being more | 


wm 
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butts and coe but there is not much alteration in quotations 
hia mare rm 8. Stocks generally are not excessive. There 
i Landen os usinéss in Australian Jeather at about late rates, 

n values are still below Australian parity. Australian 


© in extremely short supply, and there is little busi- 
ands to report. 


ation in values. 
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East India tanned leather is quiet, 
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THE ECONOMIST. 


_carried through in most directions. 
support, which imparted firmness to values. 


| somewhat unsettled at times, being firmer. 


May 20. May 22 , May 25. May 2%. May 25, | May 26.7 
250 10501230 1030 2 3 10 3) 2 30 10 302 30 110 30:2 30 
oo oom aan p.m. | a.m. | p.m. om. | p.m am. pam am | p.m. 
Spee @\e ale aie ais aie4 e aie wetct inal . 
4 35 74/35 _72)35 9 $5 10435 7435 74| 4 

guy [ss oss 33s {38 104 36 1436 0 35 104/35 2'1s5 6 (35 4435 20135 | 
| Sep. 136 0 36 336 1436 3 36 6 36 6 36 3 56 5 3510} 3510,)35 6 1357 

Dec.|3 9 % 9 36 9/37 0/37 1437 12136 105136 Sagas € 36 44/36 0 
Mar.|37? 3 37 4437 4337 6 37 7437 7437 44/37 44370 370/366 /%9 
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Contracts tor 34,250 bags Santos coffee registered during the 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—The market throughout the week displayed more 
general steadiness than for some time past, rates improving in 





| Most cases, while more disposition was shown on the part of the 
. trade to operate. 


Consequently, a fair amount of business was 
Raw kinds engaged better 
To refiners, firsts, 


| basis 88 per cent., sold, 12s 44d, c.f. andi. terms, and good seconds, 
‘ basis 75 per cent., at ros 1d, f.o.b. The world’s visible supply 


at the moment stands at 2,602,000 tons, as compared with 2,993,000 
tons at same time last year. 


Home ReErinep —Moderate dealings resulted in cubes, at firmer 
rates, Tate’s No. 1 selling at 22s 3d, and No. 2, 21s 6d. Pieces 
generally quiet of sale, though steady in value: middling to good 


| yellow, 16s 6d to 18s; white, 18s 6d to 20s 6d. Lyle’s granulated 


and white crystals, 20s 91 to 21sgd. Yellow crystals vary from 
19s 3d to 20s 3d, as to make. 


ForEIGN Rerinep.—Cubes generally quiet, but holders required 
steady rates. W.S.R., prompt, 16s 9d; S. and T., 16s 74d; 
Meyer’s, 16s 6d; F.M.S., 16s 19d; Say’s, 16s 6d, fob, Conti- 
nental granulated was dealt in to a moderate extent, prices, though 
Ordinary first brands, 
ready delivery, sold 14s to 14s 3d and 14s 14d; May-June, 14s to 


} | 148 3d and 14s 14d ; July-August, 14s ofd, 148 39d, and 14s 23d; 


November-December, 11s 104d, f.o.b. 


Beret.—A fair business transpired, and rates, after improving, 
became easier. May sold, 12s o§d to 12s 3d; July, 12s rid, 
12s 34d, 12s 2d, and 12s 2$d; August, 12s 19d, 12s 53d, 12s 2}d, 
and 12s 2jd; September, 11s 7d, 11s 9d, and 11s 74d; October- 
December, ros 1d, ros 13d, and 10s 03d; November-December, ros, 
tos 1d, and 1os o}d, f.o.b., Hamburg. 


CANE-GROWN.—At public sale small supplies cleared at dearer 
prices. 3,165 bags Trinidad sold: fine yellow, 19s to 19s 3d; good 


| medium, 18s 6d to 18s 94; medium pale, 183 3d to 18s 44d. 


Privately, 4,500 bags crystallised Trinidad and Barbadoes solid, 
18s 3d to 19s, and 800 pockets soft white Salvador, 18s 6d 
cwt. 1,800 bags greyish crystallised, ex-auctions, sold, 18s 3d. 


Imports and deliveries of sugar into London since January rst 
to 2oth inst., with stock remaining :— 


905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported .......... 68,410 .. 67,810 .. 51,130 .. 94,570 
Delivered ..... e---. 61,860 .. 71,330 .. 63,300 .. 73,090 
Stock..... eesseseee 28,100 .. 30380 .. 35,030 .. 59,030 
Stock U.K. ........ 82,580 .. 95,540 .. 102340 .. 210,470 
Cane jaggery..percwt 10/6 .. Te ce Tle SS 


Beet, 88 %,f.o.b. .. 12/3 .. 9/6 wa 8/3: .. 
Java afloat ... 13/9 .. 10/74 .. 10/ ee 8 
RUM continues in quiet demand at late rates 


GLUCOSE in fair demand, and prices ruled firm. Liquid 
American, on spot, quoted, ros 44d, and to arrive, 7s 10$d, c. f. 
and i. 

COFFEE.—At this week's auctions, good supplies were brought 
forward, and experienced a fair demand, prices being steady. Of 
East India: Mysore fair bold, sold, 50s to 55s 6d; medium, 46s 
to 50s €d; peaberry, 49s to 558; Coorg, fair colory to fine blue, 
51s 6d to 57s; peaberry, 50s to 61s; Neilgherry, good greenish, 
small, 46s to 46s 6d; good blue, 53s; peaberry, 53s 6d; Naidoo- 
batum, extra bold fair to good, 65s to 88s 6d; middling, 50s to 53s; 
peas, 53s to 54s 6d. Costa Rica: good to fine bold, 62s to 72s 6d; 
bold dull greenish, 53s to 55s 6d; low middling to good middling, 
498 to 58s; peaberry, 55s 6d to 75s 6d. Colombian, damaged grey, 
46s to 47s 6d. Guatemala: faded to fair bold greenish, 493 6d to 
56s; low middling to middling, 46s 6d to 50s. Salvador: Mara- 
gogipe, 108s; pale greenish, 47s 6d. Vera Paz: fine hard colory, 
76s to 100s; bold hard grey, 45s 6d to 51s; peas, 105s 6d to 106s. 
Mexican, pale grey, 45s 6d to 51s. Nicaraguan : good bold, 83s; 
dull faded, 46s 6d to 49s 6d. For future delivery, the market has 
been dull, and prices relapsed. Santos, September, sold, 36s 14d, 
36s 6d, and 353s 9d; December, 363 rogd, 373 19d, and 36s 44d; 
March, 37s 44d, 37s 74d, and 36s 9d per cwt. 


Imports and deliveries of coffee into London since January rst 
to 20th inst., with stock remaining:— 
1905 


1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 

Imported.......... 26,610 .. 27,300 .. 32,120 .. 23,900 
Delivered, home use 6,680 .. 6,350 .. 7,080 .. 8,070 
“ export.... 17,570 .. 10,270 .. 11,690 .. 5,290 
Stock ............ 57,450 .. 43,380 .. 37,780 .. 22,690 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 























week. 
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THE 


COCOA.— Market quiet at about late rates, and no auctions were 
held during the week. Privately, 350 bags Trinidad sold, 58s, and 
150 bags Grenada, 51s 6d per cwt. 

TEA.—In auction during the week some 29,000 chests Indian 
were offered, and good to fine liquoring grades engaged attention, 
full rates being secured. On the other hand, common kinds ruled 
weak. Common to good pekoe sold, 48d to 104d; fine, 1s 1d; 
broken orange, 43d to 114d; fine, 1s 14d; pekoe souchong, 44d to 
63d; orange pekoe, 54d to 114d; broken orange, 6jd to1s 2#d 
per Ib. Ceylon sales totalled 24,360 chests, for which competition 
_— rather slow, and common grades deviated weak; fine, 

owever, sold steadily. Pekoe, common to fair, sold, 44d to 93d; 
broken, 5d to 10d: pekoe souchong, 4}d to 63d; orange pekoe, 
5¢d to 113d; and broken orange, 6d to 1s 2d per lb. 3,200 chest 
Java passed off quietly. Business in China sorts is still of a slow 
nature. 

RICE.— Business in this market proceeded very quietly, but, with 
little offering, prices maintained a steady level. 6,000 tons No, 3, 
cleaned, July steamer, sold, 8s 3d, c.f. and i., Levant. 

TAPIOCA continues quiet. In auction Singapore flake realised 
18d to 1§d per lb. Medium and seed pearl withdrawn. 

SAGO.— Nothing was catalogued. 


ARROWROOT in moderate demand. 
per Ib. 


BLACK PEPPER.—A moderate demand was experienced, and the 
general tone of the market ruled steady. Fair Singapore, on spot, 
sold 5¢jd; and March-May, steamer, 54d, In auction 230 bags 
Singapore were offered, and 189 bags sold, without reserve, 53d to 
52d. 206 bags Tellicherry partly sold, 58d to 54d. 44 bags 
— realised ro}d to ts per lb. 200 bags Aleppy were with- 

rawn. 

WHITE PEPPER steady in valze, with moderate dealings, 
including fair Singapore at Sd, and Penang 7d perlb. At public 
sale 43 bags Singapore and 189 bags Java were offered, and bought 
in. 

CLOVES quiet of sale. 
to 114d per lb. 


NUTMEGS quiet. 16 packages West India sold: 85’s, 9d; 91’s, 
8d; and 116’s, 6d to 64d per lb. 20 packages Penang were bought 
in. 

MACE.—West Indian sold 1s 3d to 1s 4d per lb. 

PIMENTO quiet. Of 390 bags catalogued, 83 bags sold, 24d to 
2}d per lb. 


CHILLIES.—42 packages Zanzibar partly sold, fair dull, 38s per 
cwt. 82 bags Mombassa retired. 


GINGER.—In auction, pom ruled steady. 299 packages 
offered and allsold: fine bright, at 54s; fair to good, 47s 6d to 
528; low middling and small, 40s to 45s per cwt. 477 packages 
Cochin, 15 bags Bengal, and 50 bags Japan bought in. 
JUTE.—A generally quiet tone pervaded this market, and some 
pressure to sell new crop imparted weakness to values in general. 
Old crop, native first marks, spot, London, sold £18 15s; Dundee, 
£18 17s 6d; top numbers, {1g 10s. New native firsts assortment, 
August shipment, sold £17; September, {16 2s 6d to £15 17s 6d; 
October, £15; and October-December, £14 15s, c.f. andi. 
HEMP,—The market for Manila ruled quiet for all grades, and 
with more disposition on the part of sellers to press, a decline 
occurred in values. Fair current, February-April, sold, £37 5s to 
37; ditto, May-July, £37; September, £37 10s ; superior seconds, 
ebruary-April, £35 tos; good brown ditto, £32 10s; fair brown, 
£31 108; fair second, May-June, £32 ros. Daet current, February- 
April and May-June, {29 10s; good seconds, ditto, £34 10s; fair 
brown, May, £31; good brown, June, £31 10s, c.f.andi. New 
Zealand shows no improvement. 
SHELLAC.—-There bas been only a moderate amount of business 
stirring in spot goods, the demand showing no appreciable recovery, 
and rates were barely maintained. Fair T.N. orange quoted 140s. 
Futures were quite neglected. Gambier steady in value, but very 
quiet. May-June, steamer, sellers, 19s, c.f. and i., delivered weight 
terms. 
QUININE shows no improvement. 
per ounce. 
INDIA-RUBBER steady. 
per Ib, 


METALS.—Copper: opening on Monday at /64, paid, three 
months’, standard, improved to {64 7s 6d, while a little covering 
desire ensued, but realisations at first meeting on the following 
day, and weakness in the American market, led to a reaction, 
which was, however, mostly arrested later, values by the middle 
of the week moving up to £64 1os, spot; £64 128 6d, forward ; and 
settling down on Thursday at £64 12s 6d and {64 15s in these 
positions. Tin declined until Tuesday, in sympathy with easier 
quotations received from the East (quiet orders, and freer offerings 
of forward delivery), spot, Straits, fluctuating down to £135 153, 
and forward to £134 12s 6d, those dates ultimately improving to 

136 and £135 respectively, and by the middle of the week to 
iy 158s and £135 1286d. Influenced by result of a Banca sale in 
Amsterdam, which went above expectations, and stronger Eastern 
cable news, Thursday’s market further responded, though buying 
was not general at the recovery, spot, Straits, reaching £137 786d ; 
forward, {136 5s. The Banca sale realised an average of 83°18 fi, 
equal to about £139 per ton, laid down in Holland. Lead steady. 
English, £13, £13 2s 6d; foreign: May, £12 17s 6d; June, £12 15s. 


ne 


St Vincent sold rgd to 2d 


Zanzibar, spot, sold 54d to 5d, and 104d 


B.and §S., &c., on spot, 94d 


Fine hard Para, on spot, quoted 5s 84d 
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om 

[May 27, 1405, 

OILS.—Linseed commenced the week easier, but 
proved. Spot, pipes, {19 15s to £20; barrels, {2 
May, £20 5s ; June-August, £20 15s; September-December. f>1 
Hull, naked, spot, £18 5s; June-August, £18 158; September-De - 
ber, £19. Rape firm. Spot and forward, naked, f2r rss: a 
casks, spot, {23 16s to £24; Ravison, naked, spot on aoe 
#19. Cotton hardened. Crude, spot, £17 58; refined, spot {x8 
#19 158,as to make and package. Hull, refined, naked ‘spot 
£16 2s 6d; June-August, £16 ros; November-April, £16 108, 
Crude, spot, £15 5s. Cocoanut: Ceylon, spot, steady at fy: 
afloat, £26 15s, and for shipment, £26 10s to (26 158, cif. Cochin 


maintained, spot, £34 10s, and for shipment, £29 10s, c.f. and j 
terms. 


afterwards im. 
058 to £20 1095: 


TURPENTINE.—An excited state of affairs prevailed in this 
market throughout the week, and prices rapidly advanced og 
speculative manipulations. American spirit, spot, Gos: July- 
August, 56s; September-December, 47s; French on spot, 598 6d 
percwt. Stocks at public wharves, May 20, 4,606 barrels, against 
10,980 same time last year; delivered during the week ending 
May 20 (ex wharf), 1,436, against 3,443 afloat for London, 3,000 
against 1,200 in 1904. 

ROSIN again dearer. 
shipment, 9s od per cwt. 

PETROLEUM dull, unaltered. American, 54d; water white, 6d 
to 6d; Russian, 43d; Roumanian, 5d per gallon, on spot. 

TALLOW.—The market during the week ruled steady, with a 
moderate demand at late prices. In auction, on Wednesday, 
1,429 casks Australasian were catalogued, and 781 found buyers, 
Good mixed and inferior sorts were 3d, and in some cases 6d, per 
cwt dearer. Mutton unchanged. 555 barrels Californian sold, at 
23s to 24s 3d. Australian mutton quoted: fine, 28s 6d; fair to 
good, 26s 3d to 27s; dark to dull, 23s to 25s. Beef: sweet, 26s; 
fine, 25s; fair to good, 24s to 24s 9d; dark to dull, 23s to 24s 
English unaltered. Town tallow, 26s, and melted stuff, 16s 6d 
per cwt. 

LINSEED.—The market during the earlier part of the week ruled 
quiet, and prices easier, but subsequently became firmer ona better 
demand : London, Calcutta, spot, 41s 9d; near, 41s 9d; April-June, 
42s; June-July, 43s; July-August, 43s6d; La Plata, May-June, 40s 34. 
Hull; La Plata, spot, 39s 6d; May-June, 4os. Continent: Cal- 
cutta, May-June, 42s 3d; June-July, 42s 6d; La Plata, May-June, 
39s 6d; Bombay, May-June, 42s 6d: June-July, 42s 6d. The 
quantity afloat from the East Indies, including cable advices, 
362,000 qrs, against 336,000 qrs in 1904, and 247,000 qs in 1903. 

RAPESEED is somewhat quieter. Brown Cawnpore, May-June, 
38s 3d, old terms; 40s 6d, new terms; brown Calcutta, May- 
June, 37s, old terms. Continent: Ferozepore, May-June, 3s of, 
old terms; yellow Guzerat, May-June, 42s. The quantity afloat 
from the East Indies, per last advices, 6,000 qrs, compared with 
5,500 qrs last year, and 10,000 qrs in 1903. 

COTTONSEED remains firm. London, spot, £5 12s 6d; May, 
£5 12s 6d; June, £5 13s 9d per ton. Imports into a 
January rst, 28,450 tons, against 24,240 toms in 1904, and 20,820 
tons in 1903. 


Common strained, on spot, ros, and for 


POSTSCRIPT Friday Evening. 
SUGAR.—British refined goods experienced moderate support 
at unchanged values. At auction, 1,050 toms grocery crystallised 
cane met with good competition at steady values. 5,420 bags Trinidad 
mostly changed hands: fine at 19s 3d to 19s 6d; medium pale and 
yellow, 18s 6d to 18s gd. 1,949 bags Demerara: fine, 19s 6d; 
good, 19s 3d; medium, 18s 6d to 185 od. 800 bags 
Antigua mostly sold, 173 9d. 399 bags Barbadoes changed “om 
at 19s, and 163 bags St. Kitt’s, 18s 6d. 1,393 bags Jamaica te 
in. 576 bags Trinidad syrups sold, fair to good brown, a4 od rr 
138. 2,208 pockets Salvador white were disposed of at 18s a; 
good ditto, 18s 6d to 18s 9d. 1,592 bags Peruvian eels St 
withdrawn, also 350 bags muscovado, Jamacia, 17 Darr ty. 
Lucia, 870 bags Barbadoes, and 715 bags Palmyra JN68 
German granulated proved quiet of sale, rates being 1"t re 
easier. O.F. and Q.H., ready delivery, sold 548 ‘ “August, 
148 13d; first marks, May-June, 14s to 13s 11d; joy “sellers. 
14s ofd; 13s 1rdd, and 14s ofd ; November-December, 
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Spelter inactive. Ordinary brands: May, £23 12s 6d; July-August, sh { 
£23 6s 3d per ton; rather lower. a ee —_— 
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THE ECONOMIST. 


eet market quiet and easier May sold rrs rr4d/| three months, prompt, £136 5s: 
Pies y2sergd, 11s 113d, and 12s 13d; October, | closed, buyers, £64 5s, three months, prompt, being quoted 
id; October- December, 10s to gs 114d and ros; | 4647s 6d. Lead steadier. English, {13 23 6d to £13 53; soft 
gs 11d, f.0.b., Hamburg. | foreign May sold at {12 17s 6d, and June, {12 15s. Spelter 
but quiet. Futures easier. | on vuiieelenne oe May, 23 12s 6d to £23 158, paid. 
6d to 35s 74d; Decem- | ’ 458, cash. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
s a 
2 10} Prime mutton ....... 


3 6{| Inferior veal.............- 
4 61! Middling ditto ........ 


899 


Copper quiet, and lower. Cash, 
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May 27, 1905. a 


11s 9d, £.0 b. 
to 11S ‘nd; 
s 2d to 10S 0 
|| e280 December, 
OFFEE.—Sales generally steady, 
ao sold, 355 14d to 355; September, 358 
, 368 to 303 14d per cwt. | 
demand and firm. Native first marks, spot, London, 
eae August, £17; September, £16; October, £15 2s od 
oft 3804; : and Daisee, I to 3, October, £14 ros, c.f. and i. 
: Prime ditto . 


HEMP quiet, Good brown, May, sold, £32; fair | ina 


3 10} First ditto .. 
current, June. £37 103; good seconds, May, £34; superior seconds, | Middling ditto..... 5 2| Pork, First 
February-April, — 


£36; Daet seconds, A ril-June, £28 10s; 
eat a | LONDON POTATO MARKET. 
ai GN Per Ton 


METALS.—Tin ruled qufet, and cash declined, forward, how- Dunbar Maincrop..... woe 800 to 20s | Seotch Manicrops 
bout unchanged. Straits, cash, closed £136 15s, and‘ Lincoln Up-to-Dates 60s to 70s | Jerseys (per cwt) .... 


eatateliimamnade cheghaitaseateateeatateendiet cect 


} Inferior beef......... deeceeeue 
| Middling ditto.............0.006 
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r Commercial eee Price Current. 
‘inst The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
ling WON ea: | PRUGS—(C Yon.) sd 4 | iron, per ton—{Con, }-£ 8 £ 8 | SILK-4Con. b 8 s a TEA—duty ed per I. 


LONDUN, Fripay. 
ARROWROOTperlb s 


Bt. Vincent com. ™ 0 1a 
Bermuda DYE STUFFS, &e.— 
for Natal, mid tofiue .. 0 7 | Galls, China 
come,-<8 ao. ib | Japan, per ewt. 
Trinidad, mid toh ve | Sattower, Bengal. . 
per cwt.. | Turmeric, Bengal 
Superior j Madras.........2+00+ 
Grenada | Gambier, block 
om iis _— : Cutch, ord. to fair .. 
Ceylon, 
Siena ‘Ariba... /DYEW a ae ‘ii 
Baba | Fustic, Jamaica .... 


f.0.b. China—Tsatlee, Supr 0 
WR . ck> wencdan 9 
Blue Elephant .... 12 
Taysaam Kahing. 0 

Skeins .. a 
Canton. . 


9 | Rails steel, 

9 Welsh Ports .... 

§ Do Mdisbro t.o.b... 0/0/0 0/00 ; 
Scotch pigiron,cash nom 

0, Cleveland 45.9 

0 

0 


- 
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Congou— 
Commor .......... 0 
Medium to good .. 
Fine to fitrest 

Souchong 
Good to finest .... 

ScentedOrange Pekoe 

Canton 
Scented Cprs 
Hiyson, com. Seen 

‘air to finest. 

Young Hyseu 
Good to finest .... 

Indian and Ceylon— 
Bkn. and Fanuin.. 

Do useful. . ew 

Broken Pekoes— 
Common 
Fair to good 
Good to fine . 
Finest 

Pekve Souchong— 
Common . 

Useful medium. ... 
Pekoes— 

Common. . 

Medium useful... 


Opium 


C 6 
i Gir brb., China, frtofin 8 
6 
8 


60/0 610 
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8 
: | Senna pods 
0 
Hematite. .... nom -- 10 
Lead—Eng.,pig p. tor. 2532/6 13/5/0 Tussah . . on5e 
Foreign, soft . 12/17/6 00/0 Re-reeied ice 
6 Quicksilver pr. bottle - 7/6 90/0 Japan 0 
0 | Spltr., O.B. 12/6 23/1-/0 Italn-Raw,fair Milan 0 
0 Tin, English ingots. 3 0 138 0 Organzine- Mid to gd. 0 
| Do do bars 138 10 13910 Trams, Milan, 3thirds 0 
0 Straits 0 137/.,0 SPI CES-Pepper white—per lb. 
0 Tin- lates, per box— ee 0 
0 e, 1.4 zm: § Singa: 
0 | Zine, English, Sheet 28 0 Black $ eecnsts - 
0.0 Antimony, Eng. ton 36 10 Siam 
15 | OILS—Fish— Penang 


Pimento 2 
/0 Whale’ , crude p.tan + 0 Cinnamon—Unwerked— 
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jon,sm.& low mid. 
“ei i fine .. 80 
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Logwood,Campeanehy 5 
Honduras 

| Jamnica 

Red Sanders ........ 

| Sapan Siam 

| ELEPHANTS’ TEETH— 

Soft 50lb, & upwards 52 

| FLAX —New crop, 

| nein ton, ¢.i.f. 

| Rige ZK 

| Perna: SES cde adniie 

| Petrs Bjtsky 

| FRUIT—NEW— — 

Currants .... ae *., 8 

| Amalias 

| Patras 

Vostizza 

Guif 
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Peabe' 
Eladiafine ord.gd.md40 
Do good to fine.... £7 
Mocha, long berry . . 62 
Do,short berry: ... £2 
Jamea,,gd.to fn, ord. 35 
h 48 
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Cod. 
| Olive—Sp@nish 
Mogadore 
Seed, Linseed, p.tor. 20/00 
Rape, ref. Eng. sesks 23 10 
Brown, English, ae 10 
Cotton seed, Crude... i7 
Do Retined a 
Cocoa-nut, Ceylon .. 
Cochin 
Palm (Lagos)... i 
Lard, American .... 
Do’ English 
Petrolm. Oil, per 8 Ibs “0 
Water-White 0 
Oil Cakes, Lasd. Eng. 
per ton 7/12! 
American (Westra) a 5/ 
Otl Seeds— 

Linseed, La Plata C 
Bombay pr 416lbs 0 
Calentta pr 410 lbs 41 
Azoff, Black Sea 0 

Rape, Calcta, brwn 36 

| PLUMBAGO, Lump— Haynes 
Ceylon, p. cwt .-.. . 20 Brandy,duty lls “ip per proo 


PROVISIONS— No. da 
| Butte +r—Austin,finest 90 j 
Canadian, finest... 0 ' 
Irish creameries .. $6 
Dutch creameries.. 94 
Finnish 
Ruasian, finest .... 90 
Normandy 
Danish 
Br‘*tny, rolls doz.Ib 9 
Bacon, sned—Wtrfrd 64 
Limerick 56 
Continental §2 
Canadian &4 
Anrican 0 
! Same, Trish 76 
58 


? 32 
73 Lard ish bladders 40 
52 Do kegs .... 41 
54 American pails... 35 
104 Do half-birrels 0 
Pork— 
Beef—: 
8 ibs 


oooo 


Chips 
Cassia Licnea 4 
Cloves—Zanzibar.... 
Penang 
Ginger—per cwt 
Cochin, cut 
Do small rough.. 
Do washed . 


~ 


Colory 


ZCVONNS 


Costa Riva, ord.to mid 40 
Good totine ...... 60 
Cegtral American, ft. 
ord. to low mi 
Mid to fine 
toey descriptions 41 
era Paz 45 


Calgrablen ordinary 32 
De gdord to low md 36 
Do midto fine .... 4 

Santos, fair to good 

avrge;quay terms 55 

CHEMICALS— 

Acid, citric. ... 
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\; Corre as 14d per Ib 
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TIMBER—Timber & Hewn 
Wood.-Dantzie & 
Memel fir, p. load 48 01310 0 

Pitch Pine Timber 49 0 115 6 
Canada 00 0 


— yel. pine, | 


Sass 
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Japan 
Jaumica 
24 a rerlb 1 
Nutmegs, good to fine 1 
Simali to mediam., 0 
Chilhes—per cwt. 39 
SPIRITS--Rum,p pf. gl.du 
Jamaica, per liq.gal. 
bd, 30 to 35 O.P. 

Fine marks 
Demerara, ae 
Leeward Is proof 
3.1, and Mauritius 


RS 


Quebec oak 
Baitie oak 
Indian teak 0/64 
Wainsct.lgs. 18fteube B 
Deals & Sawn & Prepared 
Norway, Petrs. sta “< 
Swedis sh, good . 

Common ....... 
Russian 
| Senne ‘ 

Jana st pine .. 

_ gud — .. 

gra — 

_ sth — 
American Spruce. . 
Pitch Pine Planks 10 0 16 0 
Dntze dek. 40ft.3in. 0.12/0 6/26/0 

Staves-Baltic,p.mille220 0 230 
New York .- 710 4 
TOBACCO— 
duty 3 0—37 per Ib. 
Ohio. ver Ib bond 
Virginia leaf — Com- 
mon te semi-brit. 
Colory & gd. to fine 
Virginia strips-Com- 
mon to semi-brit. 
Colory & gd. to tine 
Kentucky leaf C m- 
mon & middling 
Good and fine .... 
Kentucky strips — 

Connnon& midig. 

Good and tine .... 
Commbian . 
Java (entting) 
Java (cigar prurposes, 
Turkey 
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Raisins, ‘ity. 73. per cwt—- 
| Valencia, ord. 20 
Selected, 
to good 
Muscatel layers... . 
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me2Zium 
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2 

Sultanas 16 1 
| Oranges, Val selected 20 
ordinary .. 12 

Lisbn &S.U bes seh 0 

| Re ee 0 
Lieto Palrino,p.:3 6 

Naples p.ca. 15 

Messina .... 

Malaga, caseus...... 
Nuts—Brcelona p.b . 28 
GUTTA - PERCHA, 

med. to fine, per ib 3 
HEM P—Per ton £ 
St. Petersburg, Layer 24 
Manila, fr curnt. spt. 33 
New Zealand do. szfv. 29 10 
JUTE, Native firsts, 

forehipnt May Jne 13/15/01 
Coir Yarn, gd. tw fine 20 0 25 

Common to fair .. 1210 1 
—— Ox&Cowplbs d 

English 0 5 
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Arsenic, jamp, » tonea 
Powder... .per ton 1 
Ashes, pot, per cwt.. 32 
Pearl do ° ince Sw 
leachingpow r.p.ct §/0/0 
Borax —— ewt. 13 
Do powd 13 
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Corn spirits, vf. ay. na 12 
oad: .o.b. Ex. prt. 1 
alt spirits, duty’ p vd 13 
German spirits. . 1 
SALTPETRE— 
_ jl, perewt .. 19 
glish, reftued .. 24 
SHEL LS_—M.-o-P. per ewt. 
Manila, bold £6; bs 


Sydney 
W. Australian .... 
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alomel 

Todine, dr ihn per oz. 
Peach ie = prib 0 
Da tata 
P -per ton 10 
Bal-Acetor ....per Ib 0 
Sal-Aumoniacpr ewt 40, 
icarb., per ton£7 5, 
ex sh yptuiya, 


Caustie,........... on 


Wpaind shite, cwh £32 0 
White .... 26 0 
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SUGAR—+yer cwt, duty 4s 2d, 
ot cent, polarisation. 
Brit. W. India, syrups 12 . 
Crystallised 18 
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St iain 
ugapore& Penan 
China © 
Columbian 
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opper,pet.20/104 2 
(0/0 


eng c.Lf. 0 
D ALB—Best,per ton 0 
Aloes, Fine 8.1 c 
Cape, goodin her’ 20 
China, 
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Para, fine, hard .... 
INDIGO—>per Ib— 

| Bengal,g red Vio. 
| Mid. ord. Violet .. 
Low to gi. ordinary 


| Kurpah, go9d mid... 
Low to mid. 

, LEATHER— 
Fasiish = 


| Dress ae si 


i ms 


} omnis ae 7 
, METALS—B.Copper 


| Tron, per. ton 


Mere, V clore, dryleaf 
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Standard &G.M.B. os 64/7/6 
Bars Mea Ports 6 0 6/50 
Bars 


° 

81 Cheese, Edar 
Canadian 
Gouda x 
English Cheddars... 62 
United States .... 
Gloucesters........ 
Wilts, loaf ... 
New Zealand. 


7 
3 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
1 
0 
0 
0 


3 
3 
2 
9 
2 
2 
1 
2 
1 
1 
2 
1 
£ 
69 
69 
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Hungarian ... 
Galician -.... 
Rassian 
RIGE-Rangoon, open 
chtr, nw crop, powt 
Moutmein 
Necranzie 


Saigon, c.f. & i 
Garden Siam. 
Field Siam 
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| aaa ea pews . 
| Sago flour (best) . 9 


_ SHELLAC, per aie 
oa rst. marks 170 
Sccoud, fair to an 
Garnet AG 0 
Button,sorts 
Low to m 


See peek t tb 12 9 
Coasimbuzar . - - ih 9 
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Surinam, pees 0 
1 Nati Gr. & white ° 
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Cuba Centrifugal. . 
Reringp—London— 
Yellow Crystals . 


tse 
Boo8 EQEOCCOCCOCOCOCCCOOO 


eRe 


mre 
e20OUW~e 


“IDOOO 


Treacle’ 
Cavsnrv—Duteh.. 
Austrian 
French loaves ...... 15 16 
French crystals, spot 18 104 1S 
German Granulated 14 0 14 
French Cubes, f.o.b. 16 6 C 
Germ nCub’s,fine,fob 16 0 16 
BEET—German, fob 11 liz 
TALLOW—per ewt. 

Petersburg, ¥U .. 

Australian mutton 

do beef .. 24 


TAPIOCA— 
E. I. flake, fair to fine 0 
Peart 9 


TAR_Ator kbp. bl. 26 
Archangel.......- 18 
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Japan  abhbeas 
Japan(cigar material) 
‘hina 
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CS Kano 
<= 
oD Goan 


Dutch 


Cigars, duty 6° 

TURP NTINE, a8 

WOOL—Engl 
Fleeces 8. Dn. Haws 


Half-bred h 
wet elas is 


Kent fleecea .... 1 
South Down ewes 
and wethers .. 
Leicester do .... 
Cf Ib 
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, Seend. avr. 
Scum average . 
8. Aus., Greas avr. 
N.Z.—Seou avr, 
Greasy average . 
Cape, Scoured super. 
— average . 
reasy average... - 
—Seoured 
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New Zealand fine, . 
- medium 
— coarse. . 
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gray rig 


FFE 


*'Annts, 1908 (Red Se 
.. Canada Gov. —- 


Do Bonds, 1910.. 
| Do Bonds, 1913. . 
+ Rares. perk, Gta. 3% 


. Turkish Gtd. Ce, > ene 


en Ja. & July Brit. Col., Ins. 
- pom of England Stock 298 30% 1941 


Feb. be ‘eloe of 
CORPORATION a 
(United Kingdom.) 


apy BONDS, ani AND. 





Do 2, 1919-49". . 
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May 27, 1905. THE ECONOMIST. 


the purpose of inviting subscriptions, but by way of information only, and no applications 
otice is not issued te the ckand are made on 4 footing of and with reference to the Prospectus referred 7 below. 


N 
will be entertain The Lists OPEN on the 27th inst., and CLOSE on the 30th eadem. 


HE METROPOLITAN MOTOR CAB & CARRIAGE CO.. 


INCORPORATED UNDER THE COMPANIES ACTS, 1862-1900. 


CAPITAL. - - - £150,000. 


Divided into 149,500 Ordinary Shares of £1 each, and 10,000 Deferred Shares of 1s. each. 
is issuing a Prospectus, which has been filed with the Registrar of Joint Stock Companies, in accordance with the Companies Act, 1900, 
The Company #5 I" inviting subscriptions for 


73,000 ORDINARY SHARES OF £1 EACH AT PAR. 


PAYABLE AS FOLLOWS:— 


1s Od per Share on Application; 
4s Od ” on Allotment ; 





903 


5s Od pm one Month after Allotment. 
The Balance of 10s 0d - in Calls of not exceeding 5s. each per Share, at intervals of not less 
- than two months. 
£1 Os Od 
Mr W.E. Pearse, of 24 Coleman street, E.C., chartered accountant, has, at the 


DIRECTORS. : 1 
RANFURLY, G.C.M.G., 39 Pont street, London, 8.W.,Chairman, request of the Directors of The London Express Motor Service (Limited), 


A.M.I1.C.E., Rainthorpe hall, Norwich (Chairman | examined the books of that Company, and has made a Report upon the takings 

| of the Motor Cabs. According to this report (a full copy of which accomparies 
the Prospectus) during 129 days between the lst June and the 3th November, 
1904, the takings of Motor Hansom No. 2 amounted to £215 12s 74., being an 
average of £1 13s 5d per day. From the 2nd npg Ay the 12th March, 1905, 
Motors Nos. 3 and 4, running respectively 64 and days (together 120 days), 
earned £236 9s 9d, being an average of £1 19s 5d per vehicle per day. 


Assuming, however, that the takings should amount to an average of only 


The EARL of 


. , CE, , : 
REGINALD LAURER Co., Limited, Electrical Engineers, Norwich). 


af Laurence, NANT, 11 Lincoln’s inn fields, W.C. (Managing Director 


H, VERNON Express Motor Service, Limited). 


, 0 Harrington gardens, S.W.., Engineer. . 
5 oD BELT ANN, Cowper's court, E.C., and Lloyds (Chairman of The 
London Express Motor Service, Limited). ; . 
SOLICITORS.—Minet, Pering, Smith and Co., 7 St. Helen’s place, E.C. 
BANKERS.—Lloyds Bank Limited, 15 Cheapside, E.C., and Branches. 













—Emest Davies & Co.,26 Austin Friars, E.C. 
BRO OES_W. B. Peat & Co., Chartered Accountants, 3, Lothbury, 
MANAGER.V C. DOUBLEDAY, C.A 
TARY and —-V. C. IBLE r, C.A. 
OES (pro tem.).—Finsbury house, Blomfield street, E.C. 


at 


- 2 














£1 10s. per vehicle per day for 313 days in the course of the year, the result per 
GUMS POE WORD WHEE BO io on 65k os an ccncdencccdentoesucecsaviezes £469 10 0 
(This estimate allows the liberal margin of 52 days during the 
year when the vehicle may not be at work.) 
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3 § 
8. 
is 
i | Sa ceeneeee feathny States (amongst other things) as follows :— ESTIMATED po Seen oe a 
us Company has been formed for th f j i on a minimum total o Cabs. 
j . e purpose of suppl London with . s 
i } . “ Service of Petrol-driven Motor dabe and Canons. will ataniee | Driver’s wages and commission, storing, cleaning and e 
| | orthwith to dovelne — an Motor Service (Limited), and gounees. | yak aah cae ee aad painting and — 
i 8 i ne same, ; 
3 6 | In addition to havi : She : contingencies aes kas ee 70 0 0 
2 t ‘aving Motor Cabs plying for public hire, the Directors pro- | es ae ae 
< i to wrange with the Leading London Hotels, Clubs, and other recognised | A®®ual depreciation (20 per cent. on cost), Insurance, = 5, 
sig | aa or the hire of Motor Cabs and Carriages for private engagements. Sy Et RA ed OD) erin ee are aetna 
? | ..8€ London Express Moto : iis ‘ ' <ivemtaiiciceadi 
16 since which tim. x Service (Limited) was formed in January, 1902, : 
B e ieee has carried out @ series of continuous, systematic, and Showing a gross annual estimated profit per vehicle of.. ai a - 
4 \Mitable for pnblic ants and trials with the object of producing a motor vehicle (The total of the estimated expenditure of £365 is confirmed by 4 40 
. | tnder all ordinar ‘oman the London streets, and reliable and economical i Calthrop, M.Inst.C.E., in his Report.) _ ‘ sok — 
| as, | agtabing te ove eae epee vie of Te Neier voit call ows 
}_*H€ experi i i i te ould am ro ’ 
4 \ whieh admirably fulness as —— 2 type of Motor Cab to be produced i highly aay ieaeod ‘pat tabhen As same estimate upon the whole 
| | ¥ 8pproved by the authorities at Scotland Yard. vehicles have been | amount of the present issue of capital (which would supply a service of 150 
4 | The London Ex d : ane. | Motor vehicles), the following should result :— £15,675 0 0 
2 ‘SR. Bailey and Daw pe wotor Service (Limited) have obtained from Messrs | 150 Motor vehicles at a profit of £104 10s each per annum a , 
— Motor Manufen t, imited) (the Representatives in London of the | A dividend of 10 per cent. on 76,252 Ordinary Shares wou 6. 
jtall for the delive ee Company, Limited, of Manchester) the right to absorb (say). . os ae. ‘a e su. es “° : 
I Cabs similar tet in six months from date of order of sixty Motor- | Leaving a balance available for Administration vee ee 
2% | || Povided the order ‘0 those now being used by them, at the price of £325 each, | Reserve Fund, and further Dividend on Ordinary Shares cin a 
“ | Of these, having been oe before the 30th day of June, 1905. The firsttwenty | and Dividend on Deferred Shares C6. be . will ceed to allotment 
04 j tom the date on which en ordered, are to be delivered within three months | The minimum subscription on which the Directors will proe 
5 i this Company becomes entitled to commence business. | is 40,000 Ordinary Shares of the present issue. 
4 Hi aise impenattaapeeneniamnaiinigipnaibtnterhdeparignanpeasiesiactenmnpattiiasetieensi — 
1 | FORM OF APPLICATION FOR SHARES (to be retained by the Bankers). 
|. Gemmat® the Directors of the METROPOLITAN MOTOR CAB AND CARRIAGE COMPANY, LIMITED. 
3 | the above-named Somoen paid to your Bankers the sum of £.......-...... » being a deposit of ls. per Share om .....------+-- tonpene — —— eae 
7 to me pany, I hereby request that you will allot to me that number of Shares, and I agree to accept the same or any jess n a 
pon the t. d Articles of Association of the 
7 Company, and | further €rms of the Prospectus filed with the Registrar of Joint Stock Companies, and of the Memorandum and Artic - - co on ae 
"and I authorise yo, eee © Make the remaining payments in respect of the Shares allotted to me as to 4s per Share on allotment, an 
r | you to place my name on the Register of Members of the Company in respect of the Shares so allotted to me. 
; Tima ee See! A 1k ich cak nap eiaaana kane mn Site’ 
5 j TOO eee ee eee eee ee H HEH ERE ee Hee Eee eRe He HEH eee HEHEHE HEHE Eee eee 
) ‘ 
. Profession, Armenian, Oe Timea aaa soni nie 65 cdc cage coonce vase capedcearsesd sccecenshersseacinsenesyeese sores Se F0s 
‘ Pe BI, Soiincisusreunsvesysccncenas iGasclabeniei ewan BSE NL =" Ae a edgckepeenen dpekensigernibansevenseiae- neers 
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New York Office: No. 30 Pine street. 
Mexico Office: Paseo de la Reforma. 


“ March 14, 1905. 


To the Stockholders,—The Board of Directors begs to submit the following 
report for the year ended December 31, 1904. 


MILEAGE. 


MAIN LINE AND BRANCHES. 

Standard Gauge— Miles. 
Colonia wo centre of Rio Grande Bridge . a -- 801.955 
Santiago to Tacuba Junction sd ne mn ae oo «= 
Cintura Line, Santiago to San Lazaro .. is oo «= 
Gonzalez Junction to N. G. Junction at Gonzalez az Be -033 
Gonzalez N. G. Junction to San Juan Junction ie -. 2968 
San Juan Junction to Jaral.. as ‘ én 49.910 





Matebuala Branch .. ws 40.800 
Texas Mexican Railway Company — 
Centre of Rio Grande Bridge to Corpus Christi -» 161.853 
Total standard gauge ws as a ain 1,063.753 
Narrow Gauge— 
Tacuba N. G. Junction to San Juan Junction ; .. 224.589 
Gonzalez Junction to Gonzalez Passenger Station .. i 178 
Acambaro to Uruapan _ “a ae AP .. 142.965 
La Paz Branch ie as oo Skt 
Matamoros Branch (ola line) ie e oo © ‘Tauee 
Michoacan and Pacific (leased line) se .. 56.917 
Brownsville and Gulf Railway .. nes oe “s -. 1,000 
Total narrow gauge .. ‘is = ae as ox 536.541 
Total, main line and branches 1,6.0.294 
Sidings and Yards :— 
On main line, including Mexico City terminals -. 154.691 
On branches... ; .. 28.499 
Total length of sidings of we oe od A 183.190 
Total mileage, including sidings .. 1,783.484 
Mileage, 1904 “s wis 1,586.69 
Mileage, 1903 és i. 1,452.52 
Increase .. os i ea 134.017 


EARNINGS AND EXPENSES. 
Gross earnings— 
The gross earnings from all sources for the year have been 


(Mexican) .. ie --  $11,569,247.50 
The total expenses of operation ‘have been (Mexican) ee 7,704,071.52 


Netearnings .. +  $3,864,575.98 
which, reduced to gold at the “average price of “the Mexican 
dollar for the year, viz., .46239, gives (gold) he be i 1,786,883.92 





As compared with the preceding year the 


Gross revenues of your company heave increased (Mexican) $225,228.62 
Expenses have increased (Mexican) ae oa 70,082.48 
Net earnings have increased (Mexican) a6 an re =e 155,146.14 


The increase in gross earnings is gratifying, especially as the earnings in 1903 
a $1,082,808.64, earnings on construction freight as against $444,637.98 
in 
Eliminating construction earnings, we have an actual increase in commercial 
business of $863,399.28 or 8.41 per cent. 
As compared with the previous year: 


Per Cent. 
Freight earnings from commercial sources increased 


. oe a 5.92 
Passenger earning increased ee . + ee as a -- 219 
Baggage earnings increased ‘ we ee a ae ea .. 24.06 
Express earnings increased. . oe os > ¥ a a oo 21.56 

While 
Mail earnings decreased an ais ee as 3s ate oo S52 
Telegraph earnings decreased .. as =e ce a3 els _- sore 
Miscellaneous earnings decreased ew 28.19 


The percentages of these various sources of revenue to the total gross earn- 
ings during 1903 and 1904 were: 





Per Cent. Per Cent. 
: 1903. 1904, 

Commercial freight .. “— ie _ ee itis 67.27 69.87 
Construction freight .. ae ee be me es 9.54 3.84 
Passenger .. 2 a ot ae i oe os 14.47 17.90 
Baggage .. He i ‘6 ws ae ce vs 0.18 0.21 
Express os -* o% “a és we 4.35 5.18 
Mail.. : os Ka ih on ws es . 0.14 0.12 
Telegraph .. ns Ut oe os me ais ss 0.14 0.12 
Miscellaneous ie inn eis oa Rp se a 3.91 2.76 

Total i a ee ae . -- 100.00 100.0 


A comparison of the commercial freight tonnage moved for the years 1903 
and 1904 results as follows : 


Per Cent. - gg 


Forest products. . . oe oe e4 ws ee oe Stem ine 26 
Agricultural products. . os ae vs - -- 18.52 21.78 
Live stock and animal products es " “i o os 2.39 2.17 
Mineral products os as ree < re -» 4.73 46.77 
General merchandise . +s oe ts sa; aoe 11.02 

Total .. os : 100.00 100.00 

The following statement shows the ected of commercial traffic on your 

property since its organisation in 1902 : 

E 1902. 1903. 1904. 
Earnings— Mexican. Mexican. Mexican. 
Freight, ordinary .. < $6,278,767.31 $7,630,731.10 $8,082,795.40 
Freight, construction 783,399.36 1,082,808.64 444,637.98 
Passenger .. in os 1,517,442.12 1,641,019.45 2,070,760.79 
Baggage .. ws - 19,079.54 19,982.07 24,790.60 
Express es ee ee 953,358.17 493,200.46 599,676.62 
Mail oe vs 17,467.75 16,304.89 14,035.46 
Telegraph mace 12,564.62 15,864.87 13,688.78 
Miscellaneous... ee 180,780.74 444,007.40 318,861.87 


..  $9,262,859,61  —«$111,344, 018.88 


Total earnings $11,569,247.50 


i (Continued on following page.) 
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NATIONAL RAILROAD COMPANY oF OF MEXICh 


THIRD ANNUAL REPORT—FOR THE YEAR ENDING 31st DECEMBER, 1904, 














The amounts expended in its operation during the sa 
1902 





1903 © Period have been 
Mexican. Mexican. “ 1% | 
Maintenance of way and €Eiean | 
structures ; $723,088.22 $930,787.89 pone 
Maintenance of equip- 5 PRINZ \| 
ment .. a a 946,528.80 1,157,096.35 . } 
Conducting _transporta- a ace £1,198 ay 
tion os oy ‘ 3,975,686.70 5,054,368.64 50a 
General be 403,380.35 492,336.13 Shae 
Total expenses ioe $6,048,684.07 $7.63 46 ag, 54 87.0as 
Leaving net earnings .. $3,214,175.54 $3,709 4 29, 34 83,8559 


OPERATING EXPENSES, 
The current repairs and renewals necessary to the prop 
the physical condition of your property have received due 
The cost of operating the property shows a slight 
compared with 1903. 
The comparative percentages of the sub-accounts are as f 


er maintenance g 
attention. 
decrease in percentage ¢ 


ollows: 
1905, 1% 
Per Cent P 

Maintenance of way. ve <a +e Ra 12.19 aoe 
Maintenance of equipment on <* ais is 15.16 165 
Conducting transportation » ns Ma <a 66.20 65.08 
General expenses et 6.45 6.86 
OR se can Ses a ee 


The high cost of fuel when delivered your lines accounts for the apparent iy 
high percentage of conducting transportation expenses, this item representing 
fifty per cent. of total amount of the expenses of con lucting transportatios | 
Arrangements are now being made, however, to furnish this company from ti 
mines of the Coahuila Coal Company with all the coal whic h may be necessary 
for the operation of its lines, and the resultant lessening of the cost of {ni | 
should materially decrease the percentage of conducting transportation to te | 
total operating expenses. | 

For details of operating expenses sce Statement No. 8. 


COMPARATIVE STATEMENT OF OPERATIONS, 
Your attention is invited to the statements of accounts prepared by the |} 
Comptroller and included in this report, showing in detail the results for the || 
year, as well as the financial condition of the property. The balance-sheet, | 
income account and net revenue account have been examined by Messts |) 
Price, Waterhouse & Co., of London and New York, whose certificate is | 
appended thereto, 
Briefly summarised and compared with 1903, they show as follows :— | 
Mexican. Mexican, —_ Ine, or} 
1903. 1904. Dee. 
ee .. $12,344,018 88 $11,569,247 50 “1.98 
oe ‘os 7,634,589 04 7,704,671 52 2) 


Gross earnings 
Operating expenses 








Netearnings ..  .. $3,709,429 84 85,864.57 8 48 
Which, reduced to gold. at the average price of the Mexican dollar for the | 
year, viz,, .42138 and .46239, gives: 
Gold... .. as: ae ee CREME TS $1 mee 4 
Operating percentage ¥s ea ee 67.30 
Miles run byrevenue trains ..  .. 3,563,696 5,273, 38 
Gross earnings per revenue train mile $3 183? $3 5346 


Operating ee per revenue train 
mile : 2 1423 2 3539 





Net earnings per revenue train mile 1 0409 1 1807 13.43 
Gross earnings per mile of road sd 
operated .. 7,809 89 7,291 4 
Operating expenses per "mile ‘of road 4 
operated 5,256 89 4,855 82 
Net earnings per mile of road operated 2,553 79 2,435 62 
Average amount received for — ton . 65266 *5 
of freight .. ee 4 94351 4 0: 
Average receipts per ton mile. és 03115 03085 
Average amount received from each #355! 
passenger. . 1 42174 = 55 
Average receipts per passenger ‘mile. . 03425 | 
* Increase. j Decrease, 


An additional issue of $1,191,000 of First Consolidated Mortgage Four Pe | 


Cent.Bonds has been authorised to reimburse expenditures made foraccountoi 
Purchase of Vanegas, Cedral y Matehuala Railroad ; 
Purchase of Salamanca al Jara! Railroad ; d : 

Construction of branch from San Juan de la Vega to Salamanca, | 





| 
Construction of line from San Luis de la Paz to Pozos, and | 
Additions and betterments as per list shown under that heading. I 

Of these bonds $302,500, issued in respect of the Vanegas, Cole y Ce 
Railroad, are pledged under the Trust Agreement securing the Five pe 
Gold Notes. 

CHANGE OF GAUGE. 

The accounts pertaining to the change of gauge of the main - 

construction of the El Salto cut-off have been closed, and the am 


ne and wl 
unts tans |) 


| 
ferred into the account ‘* Cost of Property,” as follows :— Gold. al 
3,835 46.8 
Change of gauge proper .. lain ‘ 33, | 
Improvements on main line (strengthening brida res. buildi & 452,161.90 | 
tunnels, etc.) . 3, ney 
Construction of El Salto extension .. js e* . . zaps 
New equipment ae oa xs is ee .e “* ns 
Change of equipment ** es 195,778 | 
~ $1074 bert 
From which deduct amounts received from sale of — 810, Se 2 3 
Making the net cost of the work to date. °° See account of | 


Some additional credits will yet be made to “ Cost of “Property i 
this work from sale of salvage still on hand. | 


ADDITIONS AND BETTERMENTSs ee oat 


Statement No. 7 of last year’s report showed amounts — nding t 
31, 1903, on additions, betterments and improvements oO iist Pomprised work 
open account carried on to the general balance sheet. Sai om | 
then completed as well as in progress. e May J 

To salenbenee the Com omy tas the outlays on this eee = stated above |) 
the issue of Consolidated Mortgage Bonds has a nn ades certain of i 
covering the following items, which, as will be note¢ Jl as several a 
work shown on the statement referred to above, a5 We as 





